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| John Buchan’s: > - 

| Splendid Record 

Will Hepburn End . 
All Borrowing? 


| Unemployment 


Dominion Budgets 
| For Another Loss 


Rail Co-o on 
Not in vidence 


Splendid Choice 


for Governor 

OHN BUCHAN shoulé make an 

almost ideal governor-general for 
Canada. He has a splendid record 
of public service. His understanding 
and support of Empire policies have 
been intelligent and valuable. 

Vice-royalties and socially prom- 
inent figures do not make the best 
governors-general. The office has 
more than an ornamental signifi- 
cance. 

Mr. Buchan will bring to Canada 
abilities that will serve the’country 
well. And when‘he leaves Canada 
he will be a useful intérpréter of 
Canadian attitudes and problems. 


An End to 


Borrowing? 
E DEAL elsewhere with the 
Shame of the Week—Ontario‘s’ 
impetuous action in jettisoning its 
record for honorable. dealing., Ex- 
tensive comment.in this column is, 
therefore, not ’*nécessary.: But there 
is one point that'is not made in our 
main article on the subject. It 
refers to what seems to be the only 
ray of hope for the tax-payer in 
the whole unfortunate business. 
Repudiation gf contracts, must 
injure Ontario's. credit. Injury. to 


1984 Earnings of $5.04 on 
Common Believed 


Exceeded 


INVENTORY GAIN 


Firm Prices For. For Company’s 
Products in Last Three- 
‘quarters of Year Just 

Closed : 


: a 

A net profit in the neighborhood 

of $15 millions or slightly: better | 
than last year is ted for Can- 
the fiscal year 

which ended March 30, 1935. At the 
some Sime the somguny:-is believed | 
to have entered the current year 
with a tial inventory built up 
below present 


ments made at the recent meetings 
of representatives of the company 
in’ Winnipég. and “Toronto. Follow- 
ang earnings of $5.04 per share. on 
e 200,000 shares of common stock 
cutenting in 1934, Canada Packers 
declared.an initial dividend of 75 
cents share on this stock pay- 
1, 1935. It is generally 
anticipated that similar payments 
will continue on a quarterly basis. 


Firm Price Level 

' Barring the first quarter of the 
fiscal year just closed it is believed 
that earnings of the company have 
been on a stable basis. A net Ee 
of almost $900,000 was official 
ported for the first _ toureereks 
periods.to Dec, 6, 1934 

With a .very important export 
trade in bacon and hams to Great | to 


versely affected when Old Country 
bacon prices fell sharply late last 
spring. As considerably over a 


Ontario's credit must -be- reflected | 2° 


lp 20 Pe teaegger cher age 
= and ere other ‘Alberta. attieiel 


ver's official 


ahs of . repudiatior 
and Ottawa’s’ deticits ate 


ell helping to aceomplish the same pan) 


end. 

What will happen when no one 
of our governments.can borrow at 
all? Will they not then be forced 


to pay as they go? And will: this: 


finally bring our spending govern- 
ments to their: senses? 

Taxpayers would like to hope so. 
They may feel that public credit has 
been too good in this country. 


Unemployment 
Insurance ° 
ANADA’S venture in unemploy- 
ment insurance has the approval, 
in principle, -of most . socially- 
minded citizens. 

But unemployment insurance in 
principle and the same thing in 
practice are apt to be different 
things. Unemployment insurance, 
managed politically, is bound to be 
én expensive failure) Ably admin- 
istered, it has a splendid opportun- 
ity of achieving its social objectives 
at economic cost. The best protec- 
tion the country has against unwise 
administration lies in the personnel 
of the Unemployment and Social 
Insurance Commission of | three, 
which is to administer the scheme 
and the Unemployment Insurance 
Advisory -Committee of five or 
seven which is to report on the act 
each year and to make recommen- 
dations for changes from time to 
time, 

If this. latter..commission —in 
particular is composed of the high- 
est type of independent, informed 
end intelligent citizens, and if gov- 
ernments pay heed to their recome 
mendations, then the great, experi- 
ment we are launching may make a 
notable contribution to human 
happiness and economic stability in 
Canada. 


* 6 a. 
EVERY citizen should read the 


reports of the government's 
actuarial advisers. They are replete 


stances a net profit of around $600,- 
000 in the last 16 weeks of the year 
therefore, as’ compared to $900,000 
for the first 36 would seem reason- 


able. : 
“Inventory Gain 

At Dec. 6, 1934, the company re- 
ported an inventory of well over $7 
millions which ‘was almost $1%'mil- 
lions higher than-at the end of the 
1934 fiscal yéar and very much 
oar than any inventory -since 


Following the export of Canadien 
beef cattle to United States this 
winter, prices of such cattle have 
risen from 25 to 40 per cent above’ 
last December levels and dressed 
beef and many other packing prod- 
ucts havé naturally followed, Such 
an advance would permit a consider- 
able automatic profit on any selling 


employees. Of this the average fac- 
tory worker received $25. 


Kensington Manor 
Paying 1934 Taxes 


Revenue of Kensington Manor 
Apartments, Windsor, increased 
$2,000 in 1934. 

Taxes for 1934 are now being paid, 
it- is understood: The amount - of 
bonds outstanding is $76,500. 
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SHOWS COST 
JOBLESS INS. 


Average Cost to Employer 
Placed at 1.65% ‘of 
Wage Bill 


Canada’s federal unemployment 
insurance scheme will cost employ- 
ers in this Dominion approximately 
1.65 per’ cent, of their wage bill, if 
the scheme as now passed by the 
House of Commons goes into effect, 
The Financial Post learns. 

This.is an a e rate that will 
depend upon wh wages in a 
particular meg, firm are mer 
er or lower than average 
= —_ per annum paid in ‘1933, 

up now covered by the 
new fedtal' act. The ratio: Pe ie 
~aaies a ‘Rossialer 


employer. has 
me proportion. of female work-_ 


a his plant or work young 
years of age or over, 


a 


representing the 
employer's obligation-to collect both. 
his own and his employees’ contribu- 
tions, and, to account for them in 
detail both to the employee and the 
commission in such manner as the 
commission may subscribe. Colléc- 
tion costs are estimated at .15 percent 
of. the average wage bill f> which 
must be added the employer’s share 
of contribution estimated at approxi- 
mately 15 per cent of total wages. 
Considerable light on this, impor- 
tant phase. of the act, as far as em- 
ployers are concerned, is given in‘a 
special supplementary actuarial re- 


(Continued on page 2, col..3) 
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‘INDUSTRY AF AFFECTED | 


Life of Patent Fixed at 17 
. Years — Plan Reorganiza- 
tion Federal: Com- 

mission , 


; cree 5 
_ OTTAWA.—Reorganization of the 
Patent Office, more strict supervi- 
sion of patent rights, development of 
a system of licenses whereby’ hold- 
ers of patents will be compelled to 
t manufacture of their inven- 
ons—these are the important feat- 
ures of the new Patent Aet which 
has been approved by the Senate and 
now goes tO the Commons, Enact- 
ment of the bill in its present form 
is regarded as certain. — 


‘ The bill is of vital 
innumerable important 
to all that are engaged in chemical, 
electrical, mechanical and other pur- 
suits in which new. processes, new 
inventions play a decisive part. The 
two views. which clashed . were, 
broadly,, as follows: 
Two Views 

It was contended that patents too 
often were a screen behind which 
patentees held inalienable rights to 
the direct disadvantage of the coun- 


ence to 
‘ies— 


curred elsewhere and the patented 
article could be and was imported. 
This was a loss to the Dominion—in 
general development and in employ- 
ment. Often the rights were 

. exploited by way of high prices, 


a the other hand, leading indus- 
trialists insisted that long periods of 
(Continued on page 2, col. 6) . 


Solve B.N.A; Act 


Since 1867 Canadian politicians have 
been wrestling with the act which 
gave the. on its first constitu- 
tion. .At last the two major political 
parties seem to have’ agreed on 
evehtual solution. Page 14 


Little Long Lac 
Unusual investment features -of 
this interesting property analyzed in 
another special article in series = 
newer Canadian golds. Page 20 


Fire and Casualty 


This week an exclusive Post feature 
—the annual compilation by groups 
and individual companies of official 
returns showing premiums and loss 
experience of the 275 companies 
writing fire, automobile and 
insurance in Canada...Pages 12-15 


Coming Back 


: eae retail sales figures for 


Wholesale prices for the week 
ending March 29 increased fraction- 
ony to 72.1 from 72.0 in the 

week, according to the index pre- 
pared by the Dominion Bureau of 
Statistics. 


Tariff . Firms Hold Lead 


In Fire Insurance F ield | 


with graye warnings and sound ad- In 


vice. They make it'clear that it is 
no simple thing ‘wevare attempting. 

In his report, Hugh H. Wolfenden 
emphasizes the great importance of 
safeguarding the scheme from any 
departure from its fundamental 
Principles, He refers to the frailties 


of human nature which may lead to | f 


demands for unreasonable benefits, 
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General are thus listed as non- 
although in Western 
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ing chosen, however, applies 
bulk of the business, weitten | 


Mutuals Ratio Lower 


On the basis of earned loss ratios. | Bradian 


by 
te per cent but still 28 per cent under 
1930. : Page 7 


Investors’ Index 
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s "Repudiation ~ 


A WEEKLY FEATURE 
PAGES 18-200 


HEPBURN ACT 


[Cancellation of Ontario Power Contracts Will Be Costly |Legal Power Unas 


to Province and Nation—Dominion 


Should 


Halt Folly: ‘in: National Interest 


—Drawn for The Financial Post by R. Kaell. 


of power at $15 per horsepower. If the demand for 
power resumes its- growth, sufficient electric energy 
may not be available at any price to supply the needs 
of Ontario factories. 

The reason that Hydro authorities contracted to buy 


power from Quebec prodicers in 1926 and 1929 was 


Roebuck are 1s e 
the contracts. tea weeks ago Mr. Roebuck said they 


were unenforceable because Hydro had no authority 
to enter into a contract for power crossing the inter- 
provincial boundary line. Today his chief claim is that 


-they are illegal because Hydro had ‘no power to bind 


its customer municipalities: 

One argument is probably just about as strong as the 
other. Both are, at best, technicalities unworthy of the 
guardians of justice and equity, 

< 


= s * 


Ottawa Should Disallow Act 


The federal power of veto of provincial legislation 
has rarely been exercised. It has-been regarded 


chiefly as’ a means’ of protecting owners of property. 


from confiscation without compensation. It was so 
used as recently as 1918, thus disproving the remark 
once made by Justice Riddell that the scriptural 
maxim. “Thou. shalt not steal” does not apply to a 


should be disallowed by Ottawa. 
The right .of disallowance rests upon the theory that 


over the supposed interests of any part 
Ontario’s action is a blow at the. credit 


disallowed. 

Mr.’ Bennett has advanced $@4 millions to the f 
western provinces, knowing that if one of them 
defaulted it would injure the whole,nation’s credit. 
Must not his government intervene in the present in- 
stance to protect the nation’s credit? 

This happened in) Australia. When New South 


-Wales attempted to repudiate its obiigations, the Com- 


monwealth government intervened because of the 
larger interests of the nation. From that interven- 
tion to the greater national effort which 

Australian credit was but.a series of steps. 

It might be so in Canada as well. owance of 
this act of repudiation could easily be the first step in 
reorganizing our political structure, and reconstruction 
of the whole Canadian financial edifice. 


5 
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Where Does Welching End? 

The Ontario Hydro signed contracts for water 
power with Gatineau Power Co, and Ottawa Valley 
Power Co. in 1926 to provide a solution for what Sir 
Adam Beck termed the “impending power crisis.” The 
fear of shortage of power in 1928 also led to the negoti 
ations in that year which culminated in the signing of 


to meet the anticipated shortage. 
would have been issued to co’ 


question of repudiation of the 


that year after year Ontario had been using more 
power. It. was assumed that this expansion would 
continue.. So the contracts were made. 

Then came the depression. A few foresaw a slump. 
But who foresaw one of the intensity that has’ oce 
curred? “Possibly not Mr, Roebuck, nor aime Mr. 
Hepburn. : 

In any event, the effect of the . was to 
reduce the demand for power in Ontafie. But is this 


; pe Le yo i 
~ Here is what T. ‘Stewart Lyon, Hydro chaicman, said 
reedatiy: 


“Pha. Coméniscion has nd doubt that @ year ae two 
may elapse before the demand for power overtakes the 
obligations to accept supply under contracts, but even- 
tually the new growth of industry.in the province and 
the return of normal prosperity will bring about a 
balance between power purchased and power supplied 
to.local consumers. I think we may safely say now 
that there will be no need to increase Hydro rates.in 
any general way to provide the funds for the payment 


of. power the commission is forced to accept from the 


Quebec contractors.” 

In cancelling the contracts, and in supposing that 
power demand will not continue to grow, Mr. Roebuck 
and Mr. Hepburn are just as likely to be wrong as 
were Hydro officials in 1926 and 1929 when they 
counted on continued expansion. A shortage of power 
due to the present repudiation: would cost Ontario, in 
industrial losses, millions in excess of any illtsory 
“saving” from cancelling the contracts; 


a * ~ 
| Cancellation Will be Costly 
There is no evidence that the province at any time 
approached the power companies with fair proposals 
for a modification of the contracts, The door was 
closed to such negotiations from the start. 

. If the real aim of the Ontario government is to force 
a modification of the terms of the power contracts, it is 
adopting an extraordinary and costly method of gain- 
ing its ends. Ontario’s credit has already been injured 
by the repudiation proposals. The cost of this will be 
heavy. The extent of the injury to Ontario credit can 
.be measured in the movement of bond prices since 
Dec, 31, 1934. The injury is indicated below: 


* Decline in Bond Prices Dec. 31, 1994 te A 1, 1985 
Decline per $100 


Average three Dominion government bonds ... .90 
Average three three eastern bonds eeete see e =) 
Average three Ontario and Hydro bonds 4.42 


The meaning of this is that on sales of new bonds 
Ontario will get lower prices than if the Hydro con- 
tracts had not been repudiated. Thus the average cost 
of new borrowings will be higher for all Ontario and 
Hydro financing as a result of repudiation. And 
while Ontario’s credit has been. hit, as the fore- 
going figures show, other governments have been 
hurt too. 

Ontario and the Hydro will have at least $100 millions 
of borrowing or refunding to do within 24 months. The 
extra cost of the money may be $500,000 annually, per- 
haps more, simply as a result of the proposed 
Tepudiation. 

Over 20 years the extra cost of this $100 millions would 
be $10 millions in interest, possibly more, If the effect 
is also borne by the millions of additional borrowing 
in the 20 years, the cost in interest would be greatly 
increased. Furthermore, any deterioration of bonds of 
Ontario cities, towns and village would add more mil- 
lions to the extra cost of borrowing. And this do¢s not 
ee Ste tcer ee. eee 


feel confident that this is what the people of 
would say if asked to vote. on the matter. 
Hepburn has no right to dishonor the credit of 
Ontario without going to the country on the issue of 


Last Resource 
UP TO ONTARIO 


Province Must Stand Gaff of 
Financial Misjudgment if 
Cabinet Hesitates to — 
Interfere 


the Ontario Legislature to declare” 
null, void and illegal the Ontatio 
Hydro Power Commission contracts a 
to. take power from Quebeecom= 


unjust | and unwise provincial legis- 

lation.” The powet uf veto bas Sauna 
used more sparingly during the 20th 
century as ministers of justice per 


their own jurisdiction as the Domig= 
ion Government itself in its field. 


Will Refuse Payment 


But the fact remains, and Premier 
Hepburn admits it, that the oa 


contractual rights. The at 
Justice was regarded in the 19th ~ 

century as a censor mainly, matters 
of legality being left to Sour Wa 


decide. 
Ministers Differ 


In 1892 ministers of justice began 
at times to refuse to disallow pre= 
SOLS othe 0 Seater Dee ae 
unjust, oppressive or outrageous the 
acts might be. If the acts were ultra 
vires it was a matter for the courts ~ 
Sir Allen Aylesworth particularly — 
held the Dominion Government 
should. not disallow a provincial act — 
oven in & cone. where title in Gena : 
erty had been diverted from pt : 
man to another, where there had 
been denial of the right of access to 
the courts to determine the ulti- 
mate rights of the matter and where 
ae ae had been refused. ih 


British Columbia, act to 
Vancouver Island 
He held that the constitutional 
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| | HATS and | 
~' GLOVES 


to Complete You Easter Outfit 


Let. the hat be old and faded or the gloves a little: 


worn at the finger ti 
matter how correct 
is ruined. 


It’s no problem to get a 
or gloves that feel as if 
at the MEN’S SHOP. 


and a man’s ap no 
e rest of his clotues may be, 


le of hat that suits you 
ey were made for you 


We illustrate here a Borsalino 


. We have a splendid 


t weight Borsalinos in 


blue-greys and. greens. 


snap brim style at 
selection ot medium and 
browns, greys, fawns, 


Th P 
, e eT eee English Solaskin 


‘MEN'S 


SHOP 


Bay Street Secticn 


ing Data 
Federal Tariff Board in its meet- 


“able them to make profits in Sask- 
atchewan ‘without protection. 


Various representatives of oil com- 


continuity of supply by maintaining 
the existence of ‘refineries in the 


to the United States where 
special consideration .of climatic 
needs of various parts of Canada 
would not be given. 

C. B. Keenleyside, manager of the 
Hi-Way refinery, Regina, said it ill 
became the Saskatchewan govern- 
ment to back the application for a 
redyced tariff with the avowed ob- 
ject of making gasoline and other 
petroleum products cheaper. Since 
the tariff was applied the provincial 
government had boosted the road 
tax from three to seven cents a gal- 
Ion, a strange way of trying to re- 
duce prices for the consumer. 

S. J. Sackett, president of Petrol- 
eum Securities, said the Hi-Way Co. 
lost 2% cents a gallon on every gal- 
lon of gasoline sold in Saskatchewan 
in 1934. Removal of the duty, he 
said, would put every skimming 
plant in the province out of business. 


Regina Refinery Loses 

British American Oil Company’s 
investment in Western Canada ex- 
ceeds $8 millions, stated D. A. Mc- 
Niven, K.C., and-more than $1 
million had been spent for two refin- 
eries at Coutts, Alta., and at Moose 
Jaw in 1934. Of the capital 84 per 
cent was held by Canadian residents. 
He denied that Imperial Oil owned 
or controlled the company or that 
B. A. Oil bought products from Im- 
perial Oil Their requirements were 
covered from their own plants. A 
substantial loss was expected by the 
company from credit given in the 
province and still outstanding. 


made to perform the work of a col- 

i agency without remunera- 
n., 

“The absence of 


actly what the perform- 
ance of his duties will cost,” says Mr: 
Wolfénden. He adds, however, “it 
cannot be By aay tapers ig im- 
portant an at the present- 
ing a part of his real contribution to 
the scheme in addition to the aver-’ 
age 1.5 per cent of wages, 

stated, cannot be disregarded. 

“On the evidence of the opération 
of similar plans abroad, it is not un- 
reasonable to propose that 
includingythe proportion of, the ent- 
ployers overhead expenses, property 
attributable to the ce of 
these’ services, they may amount to 
perhaps five per cent of the employ- 
ers’ and employees’ contributions 
handled, so that the employer’s real 
contribution may be about 
1.65 per cent of wages. 


BIG RETAILERS 
RAISE OBJECTION 
TO JOBLESS PLAN 


C.M.A,, Railway Employ- 
ees and Small Industries 
Also Criticize 
From Our Own Correspondent 

OTTAWA.—Canada’s large retail 
m establishments; in- 
dustrialists of Perth, Ont., and repre- 
sentatives of the C.M.A, and of the 
office employees of Canadian rail- 
ways joined this week in opposing 
bil ane “drafted. They cmpenaed 

as now ey. 

before the special senate committee 
considering this measure here. The 
department stores urged that their 
retail operations be excluded en- 
tirely from the bill on the grounds 
that employment in this group was 
highly stable and that contributions 
would be far in excess of benefits, 

D. H. Gibson, vice-president of 
Robert Simpson Co. submitted that 
retail employees of that store (apart 
from factories and. workrooms) 
would in the past five years have 
ontributed on the a $63,’ 


| unqualified suc- 

the scheme. We can do this 
by business-like administra- 
up, by informed public 


*. 4 


Deficit 
Is Unavoidable 


HE Dominion government's 
#& estimates for the coming year 
are unrealistic. In the budget speech 
there was no explanation of why 
relief costs are rising while unem- 
ployment is declining. The possible 
costs of our new social legislation 
and of our wheat stabilization oper- 


after | ations were not figured. Theré was 


annually to the fund. oie ? 


have been matched by a like contri- 
bution by the company and a fur- 
ther contribution of $25,500 by the 
Government. Against this total out- 
lay of $153,000, benefits received. it 
is estimated, would have reached but 
$41,200 annually. Average length of 
employment for store and mail or- 
der employees, it was submitted, 
was 6.92 years. The Simpson brief 
was supported by other leading Can- 
adian retail stores. 
Half Million For Eatons 

On behalf of T. Eaton Co., W. G. 
Mills, store superintendent, submit- 
ted that total contributions of the 


cDonald argued 
the result would be low-paid work- 
ers would contribute substantially 
to the bill for high-paid employees 
during their lay-offs. He considered 
contributory rates should be scaled 


> panies, including the large com- 


the tariff. Witnesses stated that 


; to Se. Paal's 


L. V. LeSueur, vice-president Im- 
perial Oil, said the Regina plant had 
lost money for four years: He ex- 


there was no collusion in setting| pected a stiffening of ‘the price of 
crude from the United States soon. 


and the small independents, 
id that advantage was taken of 


AN EXECUTIVE 


will wish to engage this per- 
sonable young man, now 
employed, age 24. Has’ had 
five years’ experience with 
ons responsible positions in sell- 
Forest ing, merchandising and ad- 
uebec Association Forest j and wishes to 
yn -Member Society of sas , : 
Peneahaee. : y his intelligence 
and industry in the service 
of a une firm needing 
new blood. Kindly write to 
Box 112, The Financial Post, 
Toronto. 
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ENGLANDS GLORIOUS 
CELEBRATIONS 


- The 25th Anuiversary of the 
> Accession of King George V. 


Be pr puss te Benge antes be heaton! 


ohn D. Gilmour 


(B.6¢.A., B.8e.¥.; Teronte) 
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ADIAN PACIFIC 
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employees, the company and Gov- 
ernment in one year would be $519,- 
216 against which benefits payable } taken out of the excepted class. 
would amount to but $133,879 or 25.7; He also that the Govern- 
per cent. Of-total contributions, the 

company and employees would each | caring 

contribute $216,340 while the Gov- 

— share (in cash) would be 


Average length of service among 
sales employees in the store was 7.8 
years, said Mr. Mills. ng* ity of the fund, and that is why 
into force of such a plan w6uld in- | we urge that the risks such 
crease the cost of goods sold, he sub- 
mitted. - 

Desire Own Scheme 

Both executives stressed the’ 
‘amount and number of benefits now 
afforded by their organizations to 
their employees, including in: the 
case of both companies pensions, em- 
ployees discounts, doctor and nurs- 
ing service, etc. In the case of T. 
Eaton Co. these benefits cost the 
company $1,298,300 in 1933, it wes 
submitted, but these would have to | of 
be curtailed in the event of an in- 
surance plan being put into ‘force. 

In answer to a question by Senator 
Meighen, Mr. Mills indicated that his 
firm would be willing to set up an | th 
insurance plan of its own. if it were 
allowed to “contract out” as in the 
case of the original British scheme. 


Railway Representations 
E, P. Flintoff, K.C.,; appeared on 
behalf of office employees of railway 
companies ur, that “these em- | ing the 
ployees comprise e groups whose 
employment is continuous from year | of 
*> year and is not affected by season- 
al fluctuations of traffic or changes 
in operating conditions.” He also 
urged the collection of dues by 
rears tal waked Gale toateatoe 
rallways and urg " pro- 
be made for collecting-such 


in financial institution employees be 


f) 
per cent of the fund, 


of Perth industrialists, 
A. L. Code, of that city, urged the act 


OTTAWA SHOULD DISALLOW... . 
'. ONTARIO’S. REPUDIATION 


(Continued from page 1) 

tenance with the legion of honest citizens who believe 
Ontario should honor its obligations. ; 

All told, Messrs, Hepburn and Roebuck have placed. 
their government in a position trom which it is diffi- 
cult to withdraw. gracefully. One avenue of. escape 
would be to acknowledge that a major aim, of the re- 
pudiation bill is to make the former, provincial govern- 
ment seem responsible; or to admit that.another inten- 
tion was to force the Quebec power companies to revise 
the terms of the contracts, Thus, having dragg 
Ontario into deep waters, a stirring memtioline be 
effected. ee oes i nd a : 
embarrassing, for On 


of. 
hibit export of power to Ontario and 
to the United States, as a 
created for the Quebec power compani 
ation bill. If the Quebec power y 
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challenged to say why there was ho 
chairman‘ of the board of railway 
commissioners ° therefore, no 
one to act as' chairman of an 
arbitral tribunal between the two 
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TBE int stands that the Canadian 
National-Canadian Pacific Act 
passed nearly two years ago stated 
that “it shall be the duty of” the 
two railways to work out co-opera- 
tive measures to reduce expenses. 
For some unknown reason the 
railways are not carrying out their 
duty in this respect and the public 
has no way of knowing just where 
the blame lies. 

There is one obvious weakness in 
the situation which can easily be 
corrected. That is the vacancy in 
the chairmanship of the Board of 
Railway Commissioners, So long as 
the railways are ready to use this 
as an excuse for lack of co-opera- 
tion, the government should make 
the appointment at once. 
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ed and those under which they may 
bé revoked. 
Can’t Hold Indefinitely 

speaking, the first draft 
provided that if not worked after 
three years—it being established that 
they could be patentee 
was liable to have his rights re- 
voked. 

This principle ig retained in the 
final draft but it is hedged about 
with many safeguards. 

To begin with, the commissioner 

nary | will now be given very wide powers 

in this He will stand be- 

tween the state or the public and the 

patentee. It is open to the attorney- 

general or any citizen to allege that 

any patentee is abusing his rights. 

Such a complaint being received, the 

commissioner may then write to the 

refines | patentee and ask for complete infor- 

mation. If no answer is received the 

complaint may be taken as justified 

and the patent revoked. But if a de- 

fense is received, the commissioner 

must adjudicate the case along lines 
clearly laid out in the law. 


Abuses Defined — 
The issue involved, simply, is 
whether or no patent rights are be- 
with | ing abused, and the statute defines 
“abuse” under five First, 


comed and promptly dealt wich by che Bank of Montreal. 
‘This Bank's approach to any credit problem is helpful sod 
| @oastructive. If you require banking accommodation, you 
are invited to talk over your ideas with our local manages, 


| BANK OF MONTREAL 


Established 1817 
MODERN, EFFICIENT BANKING SERVICE 
oe es the outcome of 117 years’ successful operation. .., 
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"Woodrow’ Hats 
$7 | 


from smart, comfortable, soft felts in snap 
brim styles. Newest shades of grey and 
Also light weight hard hats in Amylyte 


finish, Conservative styles and small brim models 
trem which to select, Sizes 6% to 7%, At $7. 
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OTTAWA GOV. _. ject:to review by provincial legs 


CAN DISALLOW la 
‘HEPBURN ACTS Restrained by No Rule 
In his “Essays on Constitutional 


(Continued from page 1) Law” W. P. M. Kennedy, professor 
ments to which the governments of} of law at the University of Toronto, 


province and Dominion were a party. | reviews all acts of disallowance and 
The obligations of honor and good 


the reasons given by ministers of 
justice. .He considers that provin- 
cial responsible government assumes 
something of a farcical nature if its 
constitutional legislation can be an- 
nulled by a foreign body owing no 


responsibility to the people of the: 


ch} province: and from whose decision 


the benefit of the province concern- 
ed _ as well as for the Dominion at 
It did not therefore inter- 


d t out th 
ous development through e 


on, 

In 1923 Sir Henry Drayton and 
Hon. Arthur Meighen used much the 
Allen Ayles- 


extraordinary in character, extreme, 
immoral and unjust. Moreover the 
Nova Scotia Act changed a ruling 
of the Supreme Court of Canada and 
he thought it would be bad if 
Supreme Court judgments were sub- 
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QUEBEC 


Atha Ts 


there is no appeal. Even when an 
act weakens the financial security 
of the province he does not think 
the Dominion should interfere. 
Caveat emptor should apply. He 
quotes Chief Justice Riddell to the 
effect that a legislature can do any- 
thing within its jurisdiction that is 


not naturally impossible and is re- 
strained 


by no rule, human or divine. 
Mr, Kennedy, who dedicates his 
book to Premier Bennett “in friend- 
ship and esteem,” suggests an arb- 
itral. board of a panel of judges be 
set up. He thinks it impossible to g° 
on having one government disallow- 
ing the constitutional acts of another 
government without causing 
an end to the equality or causing 
provincial defiance such as Manitoba 
displayed 30 years ago. That would 
weaken the. whole fabric of the Can- 
adian nation. 
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Cross Atlantic for £10 ite 
Jubilee Preparations 
Renovate St. Paul’: : 
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Victory for Canadian Timber 


men? 


LONDON.—I understand that ne- 
gotiations are now an 
yenced stage.for the acquisition on 
the part of shipping authorities here 
of two veséels for use on the trans- 
atlantic route between New York 


From Our Own Correspondent 


Buckingham Palace but also 


ad- | grammes from each of 


ions. 


and Liverpool at basic fares per | wishes, 


head of ten pounds for the single 
journey. 

Some time ago Major Frank Bust- 
ard, late of the White Star Line, and 
a number of his colleagues sought 
to purchase the Red Star Line for 
the inauguration of a similar service, 
tut the British Government 
in and the Line was eventually pur 
chased by the Bernstein interests. 

The Government’s action ‘was 


strongly criticized in many quarters the 


and finally Major Rustard and his 
friends felt en to make fur- 
ther efforts to secure other ‘ships. 
It is these efforts which, I under- 
stand, are now progressing toward a 


final proposal. The parties concern- 


ed are anxious to the conces- 
sion in time.to bring cans over 
for the Jubilee. Whether or not the 
British Government will agairi inter- 


vene remains, however, to-be seen. 


so @ 
PREPARING FOR JUBILEE 


Speaking of the Jubilee—it is diffi- 
cult to do much else these days—all 
the available seats for Canadians in 
the cathedral: and on the official 
stands on the routes of the proces- 
sions have now been taken. 

There should, powerer, be —e 
ant opportunity for even casual vis- 
itors to see Their Majesties, since 


their progresses will not be confined | heen 


to one or even two. 

In any event, the London of May 
will, in itself, provide a spectacle of 
memorable splendor—a splendor 
which it is hoped will not be vitiated 
for Canadian visitors by an unwise 
seléction of hotels. Those coming to 
London would be well ad «to 
make use of the Mayfair Information 
Bureau in Cockspur Street, next 
door to Canada House. 

London has yet to learn the impor- 
tance of adequate catering for over- 
seas’ invasions! She has, however, 
learned well, the art of presenting at- 
tractively the best in her possession. 


CLEAN UP 8T. PAUL'S 

Take, for example, St. Paul's. Vis- 
itors will see here what has beén ob- 
scured from London for two hun- 
dred years. The whole of the interior 
of the cathedral, with the exception 
of a part of the dome, has been res- 
tored to the state in which it was 
constructed by Wren two hundred 
and twenty-five.years ago. Exten- 
sive cleaning operations have been 
going on for some time and, although 
work is not quite completed, the 
great mass of scaffolding which at 
present hides the renovations and 
cleaning work isto be taken down 
for the Jubilee Thanksgiving Serv- 
ice. Apart from this uncompleted 
portion of the dome, the whole of the 
interior stonework of the cathedral 
will be as white as it was when the 
great architect had finished his work. 
After the service the scaffolding will 
again be erected, for it will take 
another weer? months for the work 
to be comple’ 

Speaking of St. Paul's Cathedral, 
arrangements between the British 
Broadcasting Corporation and the 
Dean and Chapter of the Cathedral 
for monthly Empire broadcasts of a 
service have now, I understand, been 
concluded. They will begin in June 
and be held the second Sunday in 
every month. Timed at 2.15 p.m. 
British summer time, Canada will 
receive them as a morning service 
at 8.15 a.m. Eastern Standard time. 

The famous St. Paul’s choir will 
take part in the services, which are 
to be of a congregational character 
and will last forty minutes. 


BROADCASTS TO CANADA 

Incidentally, the British Broad- 
casting Corporation is busily en- 
gaged upon the Empire Broadgast 
of Jubilee Day, which will include 
not only the speech of the King from, 


t and timber 


been a source of great gratification 
Dominion circles as well as to the 
itself, since the action of the 
Government introduced a new ele- 
ment of stabilization of prices which 
before was lacking. 

A new contract has, however, been 
negotiated which provides for very 
= a prices for ae tim- 

ose originally discussed. 
Whether, ha’ won the Fall 
Clause, Canada will now lose on the 
issue of competing with timber at 
cut-throat prices remains to be seen. 

A group of M.P.’s are, however, 
watching the situation very care- 
fully and, if the new prices are too 
a they will again invoke Article 


CANADA'S TIMBER SALESMAN 

The arrival of K. G. Fensom has 
greeted warmly by timber in- 
terests in this country. It has long 
been felt that, although the British 
Columbian Lumber Commissioner 
has done Trojan service for Can- 
adian timber interests as a whole, 
the representation of this great in- 
dustry has been woefully lacking in 
the Old Country. 

Mr. Fensom will hold a brief for 
Eastern Canadian producers and, 
without upsetting in any way the 


existing principles of trade—he was all 


wise enough to make this abund- 
antly clear when he arrived,—he will 
see to it that Canadian timber has 
every chance in building contracts 
of all kinds and, what is more impor- 
tant, that Canadian producers shall 
adhere to the specifications laid 
down in Britain. Let it now be hoped 
that Canadian timber interests in 
the Old Country will have the ad- 
vantage of continuity not only of 
representation but also of policy. 

One of the greatest difficulties so 
far in the expansion of Canada’s tim- 
ber trade with Britain has been the 
spate of useless delegations and 
equally futile detegates who hurled 
different points of view at the heads 
of importers. They dashed back to 
Canada with the smug conviction 
that they had assessed in its entirety 
the Canadian market in Britain. All 
they had done was merely to irri- 
tate the industry. 

s* ¢- ¢& 
THE KING’S HOUSE 

Canada is to supply the bulk of 
the timber used in the construction 
of the house which is to be presented 
to His Majesty as a Jubilee gift by 
the Royal Warrant Holders Associa» 
tion, 

Douglas fir will be used for the 
whole of the roof and carcassing, 
while red cedar will be utilized for 
skirtings, moldings, picture-rails and 
doors. One of the rooms will be pan- 
elled. with Canadian Maple. Woods 
from Australia and India are also 
to be employed. 

Unfortunately, there was not 
enough time to have the timber spe- 
cially cut, but it was carefully sel- 
ected from stocks in hand. Werk on 
the house, which is to be constructed 
at Burhill, near Esher, Surrey, will 
begin in April and will be completed 
some time in July when the cere- 
mony of presentation will take place. 

* ¢ *® 
E. P, NOT COMING 

There is, I understand, no truth 
whatever in the rumor that the 
Prince of Wales will be visiting Can- 
ada this August. 


Footnotes te Ottawa 


Resource Awards Aid Prairies 


Grain Board Disappearing? 


Garnet Wheat Change Unlikely 


From Our Own Correspondent 


OTTAWA.—Awards of $5,000,000 
each to Saskatchewan and Alberta, 
with interest at 5 per cent since 
1930, have been recommended to the 
government by the Natural Re- 
sources Commissions which have 
been engaged in cleaning up the 
natural resources question during 
the past year. 

Coupled with the findings of the 
White Commission on ‘the claims of 


the Maritime Provinces, and the} P 


special grant to British Columbia 
énnounced.on the eve of the meeting 
of Parliament, it now appears that a 
keneral revision of the subsidies to 
the provinces is inevitable. 


General Revision Needed 
In fact, the most important re- 
commendation in the reports of the 
Natural resources ons was 
the statement that the ¢ime had 
now come for a general revision of 
Subsidies. Action on this 
Mmendation, however, is not to 
expected until after the 
election. ‘ 
Piven sy to Saskatchewan. 
open up strong ground 
&@ new claim from Manitoba, just 
the previous awards to the Mari 
time provinces and British Colum- 


e were followed by a nomen af 
'94.304,000 in final 


settlement of the resources question 
in that province. ‘But this award 
was @ ma calculation to 


lace Manitoba parity with Sas- 
i ona 
sol 7 - ; 1 


sumption that the se latter prov- 
inces would be giveh-no additional 
sums on this account. , 


not likely to be back ‘in the Com- 
mons until the end of May and’there 
is no other member of the cabinet 
who is familiar with the grain trade. 
The significant development in this 
regard is the inclusion in the Un- 
yment Relief legislation of a 


ae 


here. The victory has demand. 


receiving sets was used up. Sales-of 
electric ranges appear to have been 
more quiet. It is reported, however, 
that the company has completed ar- 
rangements for completely manu- 
facturing its own electric stoves and 
preparations have been made for 
efforts on this 
) g 1934, the 
company also completed arrange- 
ments for the manufacture of its own 
washing machines and with this 
added device it is now making in 
its own plant a full and complete 
line of household commodities. 
Brake Business Assured 
The decision of the Association of 
American Railroads to have all 
freight cars in service January 1, 
1945, equipped with the new type 
“AB” brake equipment is regarded 
as having an important bearing on 
future earnings of this company. Mr. 
Myler intimates that Canadian rail- 
ways which are affiliated with the 
American systems, will follow the 
ruling. 
The new equipment is standard on 
equipment then in ser- 
extended in the next ten years to 
all existing equipment than in_ser- 
vice. “This will involve a ten-year 
conversion programme by all the 
railways, which should substantially 
increase the sales and production 
activities of the air brake depart- 
ment,” states Mr. Myler. ; 
Additi 


ons 

Considerable additions were made 
to the company’s equipment during 
1934. These included machinery of 
the latest type in the lamp depart- 
ment, and further facilities for the 
manufacture of ranges, washing ma- 
chines and the new “AB” brake. “Al! 
of these expenditures for additional 
equipment,” reports Mr. Myler, “are 
expected to produce beneficial re- 
sults in both the quality of the prod- 
uct and improved cost figures. Hand 
in hand with this up-to-date equip- 
ment, revisions in engineering de- 
signs with a-view to betterment of 
products have proceeded as usual.” 

With the exception of a slight re- 
cession during the first two months 
of 1934, the upward swing in busi- 
ness activities is reported to have 
continued for the company durfhg 
the whole of. 1934. Accompanying 
this improvement in business the 
decrease in the number of employ- 
ees of the company ceased early in 
the year and some improvement in 
total wages ard salaries was report- 
ed ovef the preceding year. Detailed 
earnings of the company and sum- 
mary of balance sheet will be found 
on page 8. 


IMP. TOBACCO 
DIVIDEND FIXED 


Court Says Company Must 
Pay on Par Sterling 
Basis 


From Our Own Correspondent 

MONTREAL, — Court of King’s 
Bench, appeal side, has rendered de- 
cision that dividends on preference 
shares of Imperial Tobacco Co. of 


currency 
without regard to fluctuation in the 
rate of exchange. 

Declared invalid was a resolution 
of the company adopted in Feb., 1932, 
providing for payment of dividend 
No. 40, which read as follows: “It 


ruling upon_ the 

payable.” 

In arinulling this resolution, the 
eee it was not for 


without regard to fluctuations of ex- 
change in the money market.” 
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This is one of two solid trainloads 
of Ford V-8’s which left the plant 
at East Windsor on March 22 
Saint John, where they will 
shipped to New Zéaland. This ship- 
ment of 680 automobiles is part of 
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for 
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exported. 


Mortgage Bondholders to Receive First, 
Last and Final Payment of Ic on the $ 


From Our Own Correspondent 


MONTREAL.—Investors who pur- 
chased Bishop Realty Corp. 7 per 
cent first mortgage bonds will have 
reason to long remember this type 
of security, as the Montreal Trust 
Co., as trustee, notified them that 
the first and final distribution of 
$1.01866 will be paid to them for each 
$100 bond held. 

W. A. Mackenzie & Co., of Toronto. 
financed this building. There were 
issued to the publig $300,000 of 7 per 
cent first mortgage (leasehold) 
bonds. In addition there was a small 
block of preferred and common 


“stock, which was taken up privately. 


The company acquired a thirty-year 
ground lease, dating from March 1, 
1927, of a property at the corner of 
St. Catherine and Bishop Streets, in 
Montreal. On this property is erect- 
ed a modern four-story reinforced 


Maple Leaf Gardens 
Profit is Increasing 


In listing 36,779 no par common 
shares and 80,000 $10 par preferred 
shares of Maple Leaf Gardens, as 
reported last week in The Financial 
Post, the company’s interim state- 
ment to the exchange as part of the 
listing requifements shows net profit 
for the four months ended Feb. 28, 
1935 at $74,232 while net profit from 
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year the Mont- 

as trustee, notified 

the bondholders that it had on hand 
for distribution pro rata in cash 
among the bondholders an amount 
equal to approximately 1.01866 per 
cent of the total amount due for 
principal and interest on the first 
mortgage (leasehold) bonds. The 
Bondholders’ property has been lost 
and this is all they will get out of it. 


the commencement of operations 
Feb. 24, 1931 to Oct. 31, 1934, was $83,- 
412. Annual statement of the com- 
pany for the year ending Oct. 31, 
1934 gave net profits amounting to 
$15,806 as compared with $48,304 in 
the p year. 

In the interim report, land, build- 
ing and equipment, less reserve for 
depreciation was placed at $1,409,408 
and franchise and contracts were 
$90,427 while inventory of hockey 
players was $71,508. - 


HYDRAULIC BRAKES. 
— ALL STEEL BODY. 
FLOATING POWER. 
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was to be. excliided from| 


ff B.C. May Seek 


Two New Loans 
And Refunding 


From Own Correspondent 
VANCOUVER.—Problems of fin- 
ancing continue to harass the British 
Columbia government. Apart alto- 
gether from the plans of Hon. John 
Hart, minister of finance, to refund 
nearly all the province’s bonded 
indebtedness, with the exception of 
prescribed stock held in London, at 
something like 3 per cent, there are 
at least two fairly important bond 
issues that may be floated some time 
this year and the question has arisen 
as to whether the government will 
be able to pay much more or leas | 
on these issues than it will shortly | 
he asking refunding bondholders to 
accept. 
The provincial government will 
want to borrow in t to the | 
$4,000,000 bridge at New Westmin- 
ster over the Fraser River. The same 
holds true of $3,000,000 for road ex- | 
tures in B. C, this year. If the 
provincial debt can be refunded at 
3 per cent, which is doubtful, then | 
the bridge and road loans should | 
bear low interest rates. B. C. bonds | 
at present yield 4% to5 percent. | 
All the borrowings of the province 
are more or less interlocked. The | 
government must work out some | 
readjustment with the federal auth- 
orities before it can go ahead with 
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Crown Trust | 


IN L. SUPERIOR APPEAL 


Claim Indebtedness to Bond- 
holders Not Toronto 
General Trusts 


Hearing has been adjourned in the 
appeal of Lake Superior Corp. sub- 
sidiary of Algoma Consolidated 
Corp. against the judgment giving 
the Toronto General Trust Corp. the 
right to recover $16,520,967. 

Plaintiff. lodged the action as 
trustee under a mortgage dated 
April 1, 1912, known as the “first 
and refunding bond mortgage” be- 
tween Algoma Steel Corp. Ltd., the 
United States Mortgage and Trust 
Co. and the Lake Superior Corp. 

Appellants ask the judgment be 
set aside on the grounds that 
neither the pleadings nor the trust 
deed upon which the action is based 
disclose any obligation of the de- 
fendant to pay any sum to plaintiff. 
It is contended the indebtedness in 
connection with which the action 
arises is not to the plaintiff but to 
the bondholders of Algoma Steel 
and the essential liability of the 
Lake Superior Corp. is upon the 
guarantee endorsed upon the bonds. 

Claim Not a Mortgage 

It is maintained the first and re- 
funding mortgage is not a mortgage 
from debtor to creditor, but a trust 
deed collaterally securing the bonds, 
primarily to provide for the pos- 
session and operation and the sale 
of pledged properties, in the event 
of default. 

It is set out in the grounds for 


Company 


PAY COUPON NO. 7 
WELLINGTON 616% 


Receiver Reports 65% Ten 
ancy — Reorganization . 
Still Incomplete | 
Payment has been ordered } 
April 1, 1935, of coupon No. 7, dt 
Jan. 5, 1932, on the 6% per cent fir 
mortgage bonds of We : 


‘Building. The coupon is payable by 


London & Western Trusts Co.; try 
tee for the $425,000 of first mo 
bonds. Holders of overdue 
which have no coupons a 
must present their bonds to get 
payment and to have such pa 
endorsed on the document. 

In its circular advising of the 
ment, the trustee states that 
building is 65 per cent rented. A 
slight rent reductions have 
made and the building is said 
have been maintained in good 
dition. Income is shown on page 

While the trustee has obtained 
court order permitting sale of 


building, foreclosure has not Sw 
completed because the trustee foe 
not think :n advantageous sale : 


be made. The several bon ; 
committees requested deferment eel 


final foreclosure proceedings pend= 
ing completion of a plan of reorgan- 


ization satisfactory to the various ~ 


parties. So far an acceptable plan» 


has not been worked out. In the ~ 


meantime the building remains une — 


der the management of the trustee” 


acting as receiver. 


ee 
trust deed nor suspended by the 


its major refunding, and until that | appeal that the right of bondholders | present action. It is contended such 
has been accomplished its lesser|to call for payment at Montreal, |a privilege is incompatible with the 


loans will probably be held in abey- | New York, Paris or London (but not | right of plaintiff to the 
in Ontario), is not affected by the ' appealed from. 


ance. 


FOR AS LOWAS 


*874 





FOR THE COUPE 


DELIVERED IN 
TORONTO 


the comfortable seat see how 


eff 
brakes 


the clutch, 
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judgment | 














Utilities 


AGE IN 1934 


.~5omr issioner’s Report 
> Sets Forth Particulars 
of Growth 


INTREAL.—Export and import 
capeecnechay evita baer 

n has shown a steady increase 
@ 1930, the total for last year be- 
‘about a quarter of a miliion tons 


of the Harbor Com- 









“amounted to 633,042 tons, an increase 





’ shortly. The plans provide for fire- 


- ‘The number of sea-goinz eel’ 
entering the Harbor was increased 

























/ senting an increase of 296; 000 n 
Tegistered tons. Last year’s total na 
ceeds the previous peak year of the 
Commissioners’ administration, in 
1929, by 18 ships of 223,157 net regis- 
tered tons. 


Canada Northern Power 


Operations Expandi 
From Our Own Tieden = 


--MONTREAL.—Canada Northern 

Power Corp., a subsidiary of Power 
: of Canada, reports a power 
on in February of 43.4 mil- 
ah kw.h., an increase of 4.5 million 
kw4., or 11 per cent over the output 
for the same month last year. Ac- 
Cumulative production for the first 
two months of 1935 totalled 92.1 mil- 
lion kw.h., as against a correspond- 


Dimers for the two months of 10.4 
bp kw.h. 


' During February 52 customers 
were added to the company’s sys- 
» tem, bringing the total as at the end 
of February to 14,678, an increase of 
’ 1,120 over the total at the end of 
_ February, 1934. 















ee eek a ete 








Railway Earnings 
CANADIAN PACIFIC RAILWAY 
ry 1935 1934 pret 


$ $ 
Gross earn. .. 8,656,019 8,570,515 85,504 
Expenses .... 7.805.874 7,751,904 53.880 


Net earn... 850,144 818,520 31.624 
“Zwe Months 1 1934 Increase 


8 
- 16.922,663 117,540,850 a 4 
*e 15,868,204 15,538,300 


Net earn. .. 1,054,458 1,707,509 *653,051 











. 





aa ; 
-. ©ANADIAN NATIONAL RAILWAYS 
February 1935 1934 Increase 


£ 
+++ 12,423,833 11,525,217 898,616 
+ 12,289,238 12,250,207 39,03 











rev. ...... — 724,990 °850,585 
; 1934 —— 


& 
‘Oper. rev. | 598119 23,087,794 1,446,325 
‘Oper. exp. - 25,143,178 24,621,750 _ S31, 


“Net rev. .... $600,080 11,533,956 "924,898 
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Pesetas 
10,569,606 306.291 
3,455,729 
Net earn. ... 7,153,574 7,113,877 39,697 
b Ended 

February 28: 


exp. .. 7,701,255 7,163,408 537.847 
earn. . + 92,564,107 21,641,278 923.829 


and 


Beers tern Sch 


























and Transportation —|§ 
|Canadian, National | 


» 


el peat ef" according to the/ 4” increase of $806,616 to $12,428.883.| represen nting & betterment 

; The increase in operating expenses or Fe! 

Honers. Disregarding the grain tor the Canadian Pacific in Febru-| adian Pacific showed a 
general cargo tonnage / . >. ‘compared with the same month| ing profit of $850,144 for Fe 





Preceding year, but in other com-|(ontral Electric Stations 


MONTREAL. — Central electric; of days, and with 1,512 million kwh. | antees $1,291,696. As at February 28, 
‘of about 10 per cent over 1933. Ex-| tions in Canada report an. output|in February, 1934. As in the case| 1935, the R.C.C. was indebted to the 
for the year totalled 832,782|},:+ month of 1,803 million kw.h.| of output, consumption also recorded | Soo and Wisconsin Central for $375,- 
or an increase of 26 per cent! with a daily average of 64.4 million| an advance in all areas. 280, representing unpaid balance of 


completed and opened for service| a year ago, was experienced by all : 
‘early in the year. The new railroad | five economic areas. The output in — for ee oe - have left the company in a position 
in connection with the Navy | thousands of kw.h. for February, » SONPRERVS SENS LF "| of being unable to meet its necessary 





_ Proof structures. : |\MTL, ISLAND POWER 


from 492 in 1933 to 557 in 1934, sepre: | 65 Landowners yners Seek $300,- 


MONTREAL.—Action has been 


Light, Heat and Power Consold., for 
damages brought about by alleged 
excessive high water levels of the 
Riviéres-des-Prairies following the 
construction of a dam at St. Vincent 
de Paul. 

The present. hearing centres about 
the case of Emil Ouimet, which is 
likely to serve as a test case for the 
other 64 proprietors asking about 
$300,000 in damages from the com- 
© ing total of 81.7 million last year, an| pany. a 
It is alleged by the plaintiffs that 
the Montreal Island Power Co. 
erected a dam on Riviéres-des- 
Prairies at‘ St. Vincent de Paul in 
1929. The water level was to rise 
for only a short distance, about three 
miles. Before the construction of 
the dam, all. proprietors along the 
waterfront had their land expropri- 
ated. Above the three-mile mark, 
the water level is so high during 


Agreement Made With Mont- 


From Our Own Correspondent 

MONTREAL.—Westmount muni- | Est Kootenay 
cipal power plant must confine its 
distribution of power to within 
limits of the municipality, according 
_to the judgment handed down by the 
1} court of King’s Bench, appeal. The 
court held that the effective point of 
delivery of power is where it is con- 
sumed. 


seine ndement mainte’ she con-| Stock Listed in Momtreal | "Laci ce Cn-eperation | mote in tltned nigga 
and Power Consold. that sale by the From Our Cc t Newsprint manufacturers have not| ment of from $500 millions to $700 


Westmount plant of power Yor use 
by the W. T. Rawleigh Co., whose 
roperties straddle both sides of — 
lontreal-Westmount. boundary, 
its Montreal shops is a violation a 
the agreement signed in 1926 by 
which the municipally-owned sys- 
tem undertook to confine distribu- 
tion of its power to Westmount. 
Westmount contended that agree- 
ment in 1926 was fully lived up to. 
The municipal plant has delivered 
power to a meter situated on the 
Rawleigh property in Westmount. 
What the company did with the 
power was no concern of the muni- 
t earn. .... 14,862,852 14,477,870 384,962 cipality it was argued, 


Government 
Municipal, Public Utility 


Industrial Bonds 


List of current offerings furnished 


NESBITT, THOMSON 


and Company Limited | 
855 St. James Street, Montreal 
= Branches in cll Principal Cities of Canale 
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Bebaaih Year of Recovers 





ee BC 
||” SHOW WEA 











Picaiery lncnowee i Freight Ris Wil Prove 


. ‘The 1935 Budge of a Dominion 
Helpful to Once Prosperous American Property pees Lic Set has completed 


the second year of recovery. Our April 





February Traffic Returns|, 












































From Our Own Correspondent im Ce rtehion 
edian Ni 1 li during Febru: eek ollar increase, ee iriks uk looms Dareetene yp inereased which may be ssa’ Wk tata teeta ot tne fe eden anid. factors affecting as Grades S| 
ti - ¥ : et 
ary was apparently on a better scale ie a show| | MONTREAL. — A financial re area ut toe Ralad Rou as # feeder has depreciated to neg- Cae, toad easter a We 
Pacitic Hallway C2, ju judging by op- 1994 figure, the Canadian} t obli and payment ind the Canadian Pacific The list egister 1. 
erating revenues reported hy the| Pacific's costs advanced eens naka ane on of | has received value for its invest- re is included a comprehensive of Reaedian 
two eo eee During the rionth $7,805,87: wages were provided for.  , | ment in the Soo, but at present the Canadian government, municipal and corpora- The a eetied 
adia ores Kecttte abons inecimeed be aden a Fite aed oe ; ron os debt is a cr bear be pleased to’ furnisti | been among = n 
$85,504 to $8,656,019. The Canadian | $134,595. This was caper fe 8 net a there wan prepared. | ro proving & serious @rsifi on the com- copy upon req sy pe Bo 
National, on the other hand, reported | deficit of $724,990 in 1934, | carriers in the United States a re- pany’s finances. _ easy year: | oe 
of $859,- sumption of the emergency charge Has Guaranteed Obligations Write for April Review and Bond List + Yo shock, bas Teacte 


g 
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more striking atat 
ent when there are 















from January 4, 1932, to September | port of the Canadian Pacific, the 
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eral company has guarahteed the inte tment 
s = the Commis ion Nooke eastrol a year ago, was greater than on the} 1935, an increase of only $31,624 over |' nt oe wth sce coud on the following Soo obligations: Wood, Gundy. = Company Bais of cour e 
= ot <q dur.| Canadian National, both in respect) the same month a year ago, Security a Rate Amount — Guarantees Otts | penicy feeling 
quantity of grain exported dur- | tet consolidated mortenge ...«seresssrs ‘4% $56,063,000 —sInterest Toronto. wa Sa eea' Quebec pow: 
ing 1934 was a little less than the MOTEEABC ...cecsenees 5% 8,136,000 i cen 36 in ae West Hamilton » those P 


la 
I 


are dependent upor 


Vancouver - | the Ontario Hydr 


swe reeeeeeeeeeseeeee ia 4% seates “4 Toronte 
aeees ree London fing Teiernons : Exc 4321 London, Ont. 


Ist refunding mortgage B eteceeeceeeeaeee 1978 54% 





BR. C. C. motes «0 cee ceverscccessessesseress 1934 2,000,000 = Prin. & Int. 






i 
| 
| method of rate increase in effect ee Peet tara a 














:. 7 atte. 1 Ne in ae “$12,500,000 pledged as coliateral for $10,000,000 of notes. ior a are: are pp te 
tattle, lumber, potatoes, Now Makes Good rades Dc 
print. : Keep up Pace in February emergency charges, which will be in| In the last three years the Can- In The Financial 
Be ieee ee ee seamen ibmkdiadigeked bes indebtedness to the R.F.C. is now| effect until June 10, 1996, will be to | adian Pacific has had to make good Set gr 

port an , e . ‘ Railroa increase carload rates r cent ese guarantees. ne ac e —— 
‘through the port last year was 1.465,-| Production Well Ahead of Last Year’s Returns —| Shi? Curp. cov: outstanding « ad of the line haul rates, with a maxi-| In 1932 the C-P.R. advanced $1,-| half of the par value ofthe C.P.R,| the Canadian Pacific will be face (point from a week ag 
MEL nandind sinne 1059, ana rage. Consumption and Exports Improve But gate $2,179.406, including $621,752 for| mum of 5 cents per 100 Ib. on all | 400,000 to the Soo and also guaran-| investment in the Soo. It is not | with the prospect of meeting possible that this uncertair 
“Mage handled since 1929, and repre- | ‘ the account of, and guaranteed ce except exempted major farm prod- | teed principal and interest on $2,000,-| known whether the company will/| deficits in net income of the Soo, tinue until the Hydro 
gented an increase of about 25 per Boiler Demand Off the Wisconsin Central Railway Co..| ucts, lumber and fertilizer. 000 of $6,117,361 of loans advanced| continue to set up additional re-| Coming at a time when the company finally settled by the 
pent over 1933. a : On the R.C.C. loans for the direct} Less than carlot freight—the type | by the R.F.C. and R:C.C.. The direct en but wie Oe aut a ao - ee ile _ ee posie 1 ee more next , 
handled during the year From Our Own Corresponden ; .| of freight trucks c te most bit- | loan was raised through borr provement in the on e | tion, $ jon constitutes S 
meoerts oe, benefit of the Soo, the CP.R. guar | ee ae is ot subject 10 any sun. | $000,000 from the National City Bank| Soo, the management will likely|pressing burden, which, in other (Me might be expected 







terly for—is not subject to any sur- 
charges until it is. hauled 220 miles 
or more, and then from one to 11 
cents per 100 lb. depending on dis- 





of New York and $500,000 from the} adhere to the present policy. years, might have been carried with- the decline duri ing: the 
First National Bank of Chicago.| For another three years, however, ! out difficulty. | off over a point b 
These bank loans have since been gues were also weak 






















Over the previous twelve months. kw.h. This was substantially pees For the first two oe of the/| the proceeds of the Sere in- peg dts raat: eee aoe =. oll ss hain “iele CPR - EET SSRN SSSR roe na ore, 
New Work Extensi than in February a year ago, when| current year, provincial consump-/| creases in freight rates paid by them) cen e line charge, Switch- owin . ' erates: 5 
STE cess sttorahiie amount sh ae on | the total output was 1,614 million| tion, which represerts production | to the R.C.C. ing charges are increased by 10 per | vanced to the Soo a gross amount of WEAT PROVISION HAVE YOU MADE FOR Outside Ren 
" capital account was undertaken by | *w-h. and the daily “average 57.6) plus provincial imports less provin- -Earnings Are Poor cent. $5,493,866, but $016,581 was repaid, THE ADMINISTRATION OF,YOUR p tae Seeiine in the | 
the Commissioners during the past | Million kw-h., according to a report| cial exports, amounted to 3,593) farnings of the Soo Line in the|', Other changes in the freight rate leaving a net amount of $4,577,285. ESTATE? Have you exercised every precaution to cafe: | attributed 7 oul le 
year. In addition to dredging and of the Bureau of Statistics. million kw.h., as against 3,137 past four years have not been favor- structure have no particular bearing waaek year advances totalled $4,- the of | cioeeney -. a _ 
Widening the entrance of the Chan-| The improvement in output last| million kwh. for the  same| able, Unsatisfactory traffic condi-| 0 the fortunes of the Soo Line. | S083. = | ake guard interests of those whom you desire to benefit? ae eee 
fel, the Navy Island sheds were| month, as compared with February| Period of 1934. The record -of/ tions in the territory served, arising| The granting of the increase, though | _ 1 ANS i Die ou ndtancen $10 ‘872. Name this Trust Corporation your Executor and be SURE! euatiaa Geum would | 






only a temporary expedient to help 
out the railways, will have the effect 
of strengthening the earning posi- 









consumption by the five economic out of drought and other conditions, 













368 to the Soo Line in order to make y Britain. Moreover « 
good its guarantee of the Soo’s ob- VT. ‘ Quebec ‘power issues 
c Sitensively traded 
































: llow: : : tion of the Soo. It is difficult to say | ligations. . 
development was completed, | 1935 and 1934, respectively, by areas, fo obligation without outside assistance. ; ereas the 
while a steel mesh fence was erected | follow: Svea MOSenuary-Feprusry The income account of the Soo, irate te se a aa - wenane ts Cnecain Corporation Serco ties are eld in cc 
ground the Commissioners’ property. (Thousands of Kilowatt Hours) 1935 19% | including operation of the Wiscon- ed: tha » BU may be Tt will be noted from the accom- MONTREAL OTTAWA TORONTO tity in Great Brita 
DT henieact was let with the Saint _ ——February— | Maritimes ............ 119,274 106.283 in Central, shows net railway oper-| #8Sumed that the estimated deficit | panying tabulation that the major ; cat 
. con as let with the in 1935 1934 BwebOe 2. ccccccecccess 1,591,644 1,322,508 7 of just short of $5 millions will be situation has follov 
Zohn Drydock & Shipbuilding Co.| sraritimes 53.468 80,155 | Ontario .......sss000- 1,357,006 1,212,747 | ating income of $1,243,926 in 1934. hittled @ substanti ly ai part of the guarantees expire in : sweeping Hepburn 
for the demolition of the old crib| Quebec ............... 962,869 905,145 | Prairies ............+. 289,101 273,259 | Disregarding interest on the funded o i reg be obi! re y “Of ‘oe 1938 In the anticipated reorganiza- Sl eerig last @ummer t 
work and dredging at berths No. 1 to | Ontario ..........+00+ 544,309 525.961 — eee ths’ Uinioon miata? tea debt of the Wisconsin Central, but cot ai gh Pa =. gation of the | tion it is possible that the company’s ee caer ta die Renee eo Slehat British investors 
4 preparatory to the reconstruction | Eitien columbia :.... 112296 104883 menth at 109 million: kw.h. were 6| VINE ee ve Se Secon, ae Se ee etl ee cee ae ne eS Lander. E}that any cancelling 
: . and unfun ebt, wishes : ‘ 
re tee ae the ae The consumption of electrical| per cent heavier on a daily basis} geicit in net income was $5,063 205 C.P.R. is Concerned control, it is possible that aa a J. P. LANGLEY & CO. =} contracts will be a p 
roe . atthe end Ol energy in Canada last month/ than during January, but deliveries | ;, 1994 ed wi 821.146 The Canadian Pacific is vitally be followed by : 
the Zoe ; amounted to 1,693 million kw-h. This| to electric boilers of 472 million 1933 compared -with 4081.46 in concerned with the outlook for the neecPR will aeciaar tes Suan O. F- ROSEEES, OA. other lines and affect 
ene for xeoenstrnetion, of o—_ compares with 1,899 million kw.h. in | kw.h. were slightly lighter on a daily ” sn Deficit in 1988 Boo, ae it not a ete assistance to the Soo until its fi- Chartered Accountants sile cen — m 
_ berths have n prepared an e y, ich h large number basis. orecast : contro e property, but a s{ cipal securities 
ketusl construction will commence January, which has a large In making application to the I.C.C.| cause it guarantees interest on the | M@™C°5, are in sound shape. There i MEKDUKON BUILDING . SOSNTO, © ont. | @werage Yield and Price 





is no definite indication as to what 















for extension of loans, the Soo man-| greater part of the line’s funded and High Grade B 






























































agement set forth its position as Te-| unfunded debt. the C-P.R. will do with its stake in Nor. 23562 112.98 

° ° gards prospects for 1935. The esti-| There are no official figures as to the Soo; the only known fact is that ‘apr. 1 3.502 113.40 

: For many years the Canadian Mar. 29 3.507 113.30 

Carry Tax Burden |} 2°ount,2"4 4 cash forecast, elimin-| Soo Line but the annual statements : ; : Mar. 28 3.505 113.42 

ry ating all transactions with the re-| of the former show an investment Pacific has carried its investment in x Mari 27 3.445 114.05 

000 in Damages from —_—— cei Wi f the Soo on the balance sheet at or ~ Mar, 1 3.458 113.91 

Taxes paid by power com- ver of the Wisconsin Central, and} at par in the latter of $3,993,000 of the Feb. 1 3.530 113.12 

Company panies in 1933, the last year for assuming a normal grain movement| Soo 4 per cent first consolidated near par. When ee upon to make THE MERCANTILE AGENCY Year's 3367 114.97 

F C dent which complete returns are -|| 0 30,000,000 bushels during the year.| mortgage bonds; $7,000,000 out’ of an oe ee io ‘ management Successors to Range 3.005 112.37 
rom Our Own Corresponden available, totalled $5,894,619, Such a volume of traffic, the LC.C. issued $12,603,400 of preferred stock ecogn e necessity of setting Western’s Weak 


point out, has not been handled in up reserves against this investment. R. G. Dun & Co. — Established in Canada 1856 Meanwhile, alt! 






or roughly 8 per cent of the and $12,723,500 out of an issued $25,- 





















taken before the Quebec -Public any year since 1930. To that end $4,000,000 was appropri- : : . ma 
Service Commission by Laval-des- ~— Te oe The estimate prepared by the Soo age Sree ee ated —— A similar amount was} The Bradstreet Co. — Established in Canada 1872 a ee 
Rapides proprietors who are seek- ate , shows gross revenues of $14,007,800 ood Investment in Past reserved in the er year and ote 

ing damages from Montreal Island pcb ten gly SO ——_ nd & on cit of $4,885,400 : n net in-] This investment was made many | im 1934 another $4,000,000 was ap- CREDIT RATING BOOKS — FINANCIAL REPORTS oe F ee ef 
Power Co., controlled by Montreal|} -nicipally owned systems || Come after accruals of interest in| years ago when the Soo was a valu- Pr boo ee bring the total up to 16 Offices in the Dominion decrease has been in Alt 







funded and unfunded debt. The] able feeder to the Canadian Pacific’s 
western lines. At the same time tke 
company prospered and over a 
period of years paid substantial divi- 

The estimates do not contemplate} dends to the C.P.R. But no dividends 
any increase in freight rates as} have been paid by the Soo on either 
sought by the carriers, nor include its preferred or common stocks 


a drop of 412 points 
weakness is attributed 
factors. 

There has been a ger 
fn all-bonds since the 
first few days of Janua 
been little improveme 
conditions in the las 
beyond a restorat 
cattle shipments to 
efter practically no exr 
In Alberta’s particula 
flirting of the pro 
ment with the Doug 
social credit and run 
refunding of the 
municipal debt on 
basis are cited as sp< 
uneasiness. The dec 
provincial issues fr 
year is shown inthe f 


038. operators 
etree aoe chase of the || cash forecast shows $626,000 cash on 


tax impost in 1933 as will be hand February 1, 1935, and deficit of 
seen from the following list of $1,257,600 at the.close of the year. 





This figure represents about one-. 











payments by provinces: 


P. E. Island 
~ sdeg Eset Be 246,152 ‘ Pa 
ew runswic. ese 
ee ae eer New sprint -_Deal Fails 
Backache 127,465 ~ = 
Alberta. sce... 178,621 Quebec Minister of Lands Forecasts New Legis- 


British Columbia ..+ 838,241 & lation—Nemac President Favors Consolidations 
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Power Corp. Grou} From Our Own Correspondent 
R P P Oo MONTREAL.—Efforts of the Que-, ing, president of the Newsprint Ex- 
eports Larger aeet bec Government to bring about a/ port Manufacturers Association of 

From Our Own Corresponden uniform and reasonable price among} Canada, who, in a speech before the 
MONTREAL.—Public utilities con-| newsprint companies have proved| Empire Club of Toronto, advocated 



















Province rate mat 
Dberta ..... 1957 








































: trolled or affiliated with Power| futile. Failure was blamed. by the/ consolidation og re-grouping of the 
certain —— of oe ya aes Corp. of Canada report an output in| Hon. Honoré Mercier, Minister of| newsprint industry into are or four C+, 4° ip 
NE is —— os an sa February of 152.5 million kw.h., an} Lands and Forests on the lack of| strong companies, not to form a Manitoba ‘ 196 
PS OF eee increase of 10.8 million kwh. over ae ectietave giving % os monopoly but to retain the stimulus| J J. Ss) a Meer er | Bask. eee | 
the corresponding period last year. | Prov: government power to im-/| of intelligent competition. eturir 
WESTMOUNT LOSES The companies reporting the most| pose its views on companies refusing} “The story of newsprint is a story ee : 






bia in 1934 was con 
than in the preceding 
average number of 
€reased approximate 


NC 
ABOU 


POWER DECISION |'substantial increases were Canada| to recognize the seriousness of the| of folly,” Mr. Vining declared. “On 
Northern Power, Southern Canada|} Situation. one hand we have what is funda- 
Power and.B. C. Power Corp. The proposed agreement has been | mentally one of the world’s great in- 
Comparative output figures are as| criticized in certain directions as be-| dustries, sound in all its elements 
follows: ing con to the Sherman Act-in| and with every advantage in raw 
1935 1934 | the United States. The Minister said,} material and adjacent markets, On 
Canada Northen. aS30701s g8bories | HOWever, that the same means bad| the other hand, I am sorry to say, 
.... 6,206,072 5.748,580| been employed with success in other| we have a ten-years’ record of a bad 
B. ce Power «+. a 36,689,729 | countries. In the United States, the} job.’ 

Winnipeg Electric’ 14,980,300 14,614,100 | SOvernment had dealt with the oil Importance of Industry 
Manitoba Power .. 33,397,000 33,256,000 | Situation. The same measufe suc-/ In spite of its disruption, the news- 
Northwestern Pow. 227,700 237,500 | ceeded in dealing with other. natural print industry during the last five 
152,466,248 141,630,771 prosertts, eee vee prices| years has brought to Canada from 
ave controlled. The policy had} foreign customers a total of $472 
the effect of putting a stop to disas-| millions. This meant the employ- 


Italo-Argentine Electric trous competition and restoring) ment of 75,000 men in the woods, 

















real Power Enforced 
by Court 




































































MONTREAL.— Shares of Italo-| shown the goodwill and co-operation | millions in the Canadian newsprint 
Argentine Electric Co. have been.ap-| expected from them, said Mr. industry was the largest of the coun- 
proved for listing on the Montreal| Mercier, The “Quebec. government| try’s industrial investments with the 
Curb Market and called for trading. | hesitated to undertake compulsion to| exception of that in hydro-electrical 
The listing covers 800,000 shares of| stop unfair competition, he said, but power. 
common stock of a par value of 100/ it had found out that was the only A Destructive Minority 
Argentine pesos. 4 remedy for a disastrous situation. It} ‘There have been organized at- 

The company, incorporated in 1911/ had tried to curb certain companies tempts at a solution which have 
in Argentina, operates fuel driven | by cancelling their privileges, but re| failed because “there, had always 
genergting plants of a total installed | sults had not been sa . been a destructive minority and 
a_ distribution system comprising} . Before the end’of the present. ses- 
2,580 miles of line, A large part of sion, it is the intention of the Que- “We shall be on safer ground if 
the electric power needs of: Buenos} bec government to br a. we determine’ to find our solution 
Aires and district are supplied by the| lation putting into along sound business and financial 
company. over production and prices seer ne€W8-| lines, supplemented if necessary by 
print. The measure is not ready,/ a helpful governmental attitude. but 
National Traffic Board said the minister, the government stil] a business solution rather than 


Recommended for U, S. | fio of chur a, eee ens a governmental one.” 
Adoption of national uniform] provinces cm. New T. G. Plant 
ee ee in| , Vining vere Competition The new piant of TG. Bright & 
ieUnlted States in an effort to re-| Another angle to the newsprint| Co.. Niagara Falls, will begin oper- 
It is argued that present traffic regu- pel Se a TE eee even by Chaties Vin-t ations in Reging et the end of March, | 
lations were made-at a time when 
the automobile 





































































WHEN AT LAST THE. ROADS ARE 
-CLEAR...AND YOU HAVEN'T SEEN 
THE OLD FOLKS FOR MONTHS... AND 
THE CAR IS ALL TUNED UP 
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Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. : ns 
Owning and operating mills at 
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CANADIAN BONDS 


High Grades Slip Over 
a Point—Western’s 
Register Loss. 


The Canadian bond market is 
decidedly unsettled. The week has 
been among the most disturbing of 
gny in what has so far been an un- 
easy year. Even the gilt-edged divi- 
gion, which is the least susceptible 
to shock, has reacted, This is all the 
more striking at a time like the pres- 

ent when there are ample funds 
geckiig investment. The general 
uneasiness, of course, is attributed to 
the panicy feeling ‘surrounding 
those Quebec power issues which 
are dependent upon contracts with 
the Ontario Hydro-Electric system 
for a major share of their income, 

High-Grades Down 


In The Financial Post index of} 


geven high-grade government bonds 
the average was down over a 
point from a week ago, Dealers fear 


Canadien Nabobal Call L ee 


From Our Own 
MONTREAL.—Canadian National 


Corrsspondent : 
bonds put out by the 


Railways has called for redemption ney 


at the beginning of next June $35 
millions of 40-year 44% per cent gold 
bonds at par and a premium of 3 
per cent. Under ordinary circum- 
stances these bonds would not be 
redeemed until 1968. This redemp- 
tion forms part of the proposed fin= 
ancial programme to be carried out 
by the system, authority for ‘which 
was given in a bill passed at the cur- 
rent sitting of the Federal House. 
There are five other issues which 
may be made subject to call during 
the current year. They total in all 
$134,352,333, the largest of which is 
an issue of $60,833,333 of 4 per cent 


BONDHOLDERS 
ABITIBI POWER 
MEET JUNE 7 


Report Big Orders 


R. T. DAVIS 
Who has just been appointed vice- 
th Santinaiat' Ceamante Oty. 
e en 
Canada. 
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Montreal Averages a 
10 Util. 20 Indus. 30 Comb’d: 


Weekly. Record of ’ Rinoncing-i in ape 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 3th 
Date Sold Due Amount Price Yieldes 
teeter eeeee Mar. 10-ins. $1,074 eevee even “ 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES : 
P Date Issued Offered by 7 Rate Due Amount Price. Yiekt " + 
e British American Oil ....4...... AD&. sess A. KE. Ames & Co. See ee eeeeeeeeeeeeeeeeeee 4% 1945 


Stabilization Should Help 
C. 8. L. and Other uing. Fewer 
Operators 
From Our Own Correspondent 
MONTREAL.—Grain freight rate 
on lake boats from the head of the 


From Our Own Correspondent 
MO — Dominion 
Steel and Coal Corp.’s main 
subsidiaries are actively en- 
gaged at present, according to 
a statement issued by Sir 


that this uncertain trend will con- 
tinue until the Hydro issue has ‘been 
finally settled by the Ontario legis- 
lature in the next week or so. 
Ontario Government bonds as 
might be expected suffered most of 
the decline during the week being 


prospect of meeting possible 
n net income of the Soo, ge 
t a time when the company ~* 

ling its own financial pogie © 

s obligation constitutes » 
burden, which, in in. other « 
2 have been carried with. 


To 2 epee New Commit- 
tee — Not Ripg for 
Reorganization 
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off over a point but Dominion. is- 
gues were also weaker though the 
decrease was considerably less. Bids 
were scarce. 

Outside Reaction 

The decline in the latter group is 
attributed to outside reaction par- 
ticularly in London. It is pointed out 
that New York buyers are probably 
{more conversant with the Ontario 
jsituation than would be the case in 
|Britain. Moreover only one of the 
|Quebec power issues has been ex- 
| tensively traded in New York 
| whereas all of the affected securi- 
jties are held in considerable quan- 
itity in Great Britain. The Hydro 
isituation has followed so closely the 
sweeping Hepburn victory in On- 
tario last summer that dealers fear 
that British investors will believe 
that any cancelling of the power 
contracts will be a popular move to 
be followed by similar action in 
other lines and affecting all types of 
Canadian government and muni- 
leipal securities 

Average Yield and Price for Seven 
High Grade Bonds 
4985 Yield Price 1934 Yield Price 
Apr. 2 3.552 112.96 
Apr. 1 3.502 113.40 
Mar, 30 3.507 113.39 
094 
Mar. 28 4.110 
Mar. 27 4.113 
Mar, 1 4.260 
Feb. 1 4.427 
Year's aoe 
Range 3.605 112.37 Range 4.517 
Western’s Weaker 

Meanwhile, although overshad- 
owed by the power. bonds decline, 
there has been a steady weakening 
of Western Provincial issues since 
the first of the year. The sharpest 
decrease has been in Alberta’s where 
a drop of 4% points is recorded. The 
weakness. is. attributed. to.-several 
factors. 

There has been a.general decline 
in all. bonds since the high in the 
first few days of January:-‘There-has 
been little improvement in Western 
conditions in the last three months 
beyond: a’ restoration of moderate 
cattle shipments to United “States 
after practically no’export since 1930. 
In Alberta’s particulaf case recent 
flirting of the provincial govern- 
ment with the Douglas. theory of 
social credit and rumors of a forced 
refunding of the provincial and 
municipal debt on a low interest 
basis are cited as special reasons for 
uneasiness. Thé decline of Western 
provincial issues from the first of the 
year is shown.in.the following jabie: 


07.2 
07.06 
07.00 
05.42 
03.57 
15.00 


1 
1 
1 
1 
1 
i 
1 


02.54 


Province roe mngtares nee: 2 “san, 
957 .00 95 F 


0 
$1.00 93.50 
94.00 96.25 
86.00 89.25 


B.C. Manufacturing 
Manufacturing in British Colum- 
bia in 1934 was considerably greater | w 
than in the preceding year and the 
average number of employees in- 
creased approximately 17 per cenf, 


Meeting of first mortgage bond- 
holders of Abitibi Power & Paper 
Co. is called for June 7, 1935, in To- 
ronto, to consider appointing a com- 
mittee to represent the bonds in 

“pending court proceedings.” The 
Supreme Court of Ontario has ap- 
proved the meeting. 

The use of the term, “pending 
court proceedings” refers to the nor- 
mal recéurse to courts necessary 
under reeeivership and does not 
mean that an early reorgartization is 
in prospect. It is understood that 
those closest to the picture for the 
bondholders think reorganization 
should be delayed on account of un- 
settled conditions in the newsprint 
industry and the uncertain price 
outlook. Recent article in The Fin- 
ancial Post shows that earnings on 
the existing tonnage do not form a 
basis for reorganization. There may 
be new legisiation needed as weil to 
provide for new securities. 

Requirement for money will prob- 
ably te substantial before reorgan- 
ization occurs and the plan mus* take 
that need into consideration. Work- 
ing capital will have to be strength- 
ened and the,position generally im- 
proved. 

The immediate reason for the 
meeting is that the term of the old 
bondholders is nearing an end. When 
the receiver and manager, G. T. 
Clarkson, was first appointed the 
bondholders committee applied for 
and gained the right to be a party 
to all proceedings so that operations 
and court orders could be continu- 
ally under review as a measure of 
protection to interests of bondhold- 
ers. With a new committee to be 
appointed this right will have to be 
applied for agair. as a necessary step 
to secure. continuance of represen- 
tation of bondholders. — 

Other matters will be discussed at 
fhe meeting. Registered bondhold- 
ers iay attend meeting in person or 
give proxies. ~ Unregistered - bond- 
holders may receive voting certifi- 
cates and proxies by depositing. their 
bonds and applying to Montreal 
Trust’s offices in Canada or London, 
Eng., The-National City Bank of 
New. York and the Continental Illt- 
nois National Bank &. Trust Co., 
Chicago. 


Bond Redemptions 


Call 

Date — 
00 July 2 

May 15 


June 


Bond Issues: 
Can. Cotton 
Cosmos Imp. ..- 
Nor’ western 


June 
968 June 


‘aper % 
Nat. ae 61% 
“i 


Imperial Realty 260% 
+$72,000 for sinking oa 
$$11,500. 


Newton Moore, president of 


$400,000 car order for the Syd- 


ne et Railway. 
‘on Coal Co., another 
company in the Dosco group, 
had 500,000 tons of coal 
banked and will begin ship- 
ment through the St. Law- 
rence as soon as the river is 
open for navigation. A shorter 
winter might lessen the de- 
mand for coal, but on the 
other hand some of last year’s 
big contracts have been re- 
newed, including that with the 
LaSalle Coking plant for 175,- 
000 tons. 

Halifax Shipyards have been 
fairly busy all year and the 
outlook was excellent. .Con- 
tract for repairing the British 
freighter “Silveryew” would 
be one of the biggest jobs 
ever undertaken by the plant. 


Say Praise Too Stinted 
for Budget Administrators 


Fiscal administrators of Canadian 
governments “have received all too 
little credit for some df their dif- 
ficult achievements toward balanc-. 
ing budgets,” states the current 
monthly letter of A. E, Ames & Co, 

The Dominion’s improved revenue 
position, as reported by Hon. E. N. 
Rhodes, Minister of Finance, 
viewed in the letter as an important 
step forward which permits “atten- 
tion to be concentrated upon the 
railway and unemployment charges 
which are now the principal drain 
upon the national treasury.” 


Royal Windsor Revenue ~ 
Applied on Tax Arrears 


Tax Seats or Royal Windsor 

Apartments, Windsor, at the end 
of 1934 amounted to approximately 
$7,000. The amount of first mort- 
gage bond§ remaining outstanding 
is $365,000. 
It is undérstood that any surplus 
of revenues over expenditures is 
being applied on the tax arrears and 
that there is no immediate prospect 
of a payment to bondholders. 


Carleton, Charles Taxes 
in Arrears About $10,000 


Tax arrears of Carleton and 
Charles Terraces, Windsor, at Dec. 
31, 1934, amounted to about $10,000. 

The trustee for the bondholders, 
London and Western Trusts Co., has 
advanced some $6,800 in payment of 
taxes. This has been done, it is said, 
in an endeavor to save the proper- 
ties for bondholders. The buildings 


are almost entirely rented to wel-/ co 


fare tenants, it'is understood. g 
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lakes to Port Colborne and Montreal 
wal be Oe ea oe 

season of navigation as in 1934, 
namely, 3% cents a bushel to Port 
Colborne and an additional 2% cents 
to Montreal, making a total of 6 cents 
a bushel from the lake head to sea- 


board. 

Prior to 1934 the steamship com- 
panies had experienced very unsat- 
isfactory revenues from grain bulk 
freight carryings owing to cut-price 
competition. This was eliminated 
last year. The result was an improve- 
ment in earnings of the operating 
companies, though revenues indi- 
cated that the 6 cent rate did not do 
much better than allow the com- 
panies to get by. While this rate is 
considered too low by many of the 
operators, it is unlikely that there 

y advance d 1935 un- 
a ine ovement of grain and de- 
mand for bottoms is far greater than 
is expected. 

The maintenance of the grain 
freight rate this year should help 
Canada Steamship Lines. Last year 

e company had a fair year on bulk 

carryings. The lack of an 
however, held down net profits to 
nominal proportions. With anything 
like a normal movement of grain 
this year, C.S.L. should be able to 
report more satisfactory earnings on 
its grain business with a continua- 
tion of the present rate. 


New Director Active 


In Goodyear Affairs 
A.G. Partridge of Coteedaemtan. 
England, who was elected a member 
of the Board and vice-president of 
Goodyear Tire & Rubber Co. will 
become immediately active in the 
affairs of the Company. Mr. Part- 
ridge was at one time vice-president 
and general sales manager of the 
Firestone Tire & Rubber Co. of 
Akron, Ohio, and he has been for 
the past six years, managing dir- 
ector of the Goodyear Tyre & Rub- 
ber Company (Gt. Britain) Ltd. 


|Dominion Stores Sales 


Down 7 p.c. in March 
Dominion Stores vies for the four- 
week period ending March 23, 1935, 
are reported at $1,417,909 as against 
$1,528,273 for the same period of 1934. 
The decrease amounts to just over 


“}seven per cent, which is somewhat 


less than the average for the first 
twelve weeks of the year. 

For the first twelve weeks of the 
current year sales totalled $3,997,073, 
or 8.79 per cent below the corres- 
ponding period of 1934. 


Bond Tenders 


5 p.m., Apr. 16, Cap de Is Madeleine Sch, 
ren.-$40,500, 5 per cent bonds redeeni- 
able serially in 15 years. Raoul Rocheleau, 
sec.-treas., School Commissioners. 


Dividends Declared 
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Total Net Tangible Meteo EI 


 ptanding 


THE STATEMENTS CONTAINED HEREIN ARB RASED UPON 
RELIABLE, BUT ARB IN NO BYBNT TO BE CONSTRUED OS AaPRESe NT a TONS Oe Ee ee 


$4,000,000 
The British American Oil Company Limited 


(Incorporated under The Dominion Companies Act) 


‘ omNess 4% Sinking Fund Debentures 


Authorized—$6,000,000 This Issue—$4,000,000 
To be dated March 1, 1935. } To mature March 1, 1945. 


ee a al ny St Cas Merch an 1st Reptenie at 
oS the a Aileen etn cena ents Conte (Yukon Territory 


tics Stina slow alae t lot in amounts (otherwise 
acme pret age, vp days’ notice at 100 and coemiil tect ¢ Sei MOT te 
whl gh yey ident Sh hee w J, 1046; end Ghoveefter at 100 ond eeorued 
; until 


ied uiea @ Soeilons at Sen rx O44: end thereafter at-400 maturity, 
Teicha ints vouasedo’ Cckiee . amined Estquating Ge chaplieattch atetieaidedet mete 


a sdnentebeiuntin LednccGaneds. man ceacite will t to 
June 1 in each of the respective years 1086 to 1946 inclusive, an amount sufficient to retire and cancel om the nest Ist dog at Sectouber ce ake 
Sousa te et ia echnind cenatnae temaieecs aoe in respect of the $4,000,000 to be presently issued and in the 


ofthe authored debentres witch ha 
authorized been theretofore issued bei 
y fee the Ganacial veer last lash peatading each auch aleking tent 
for such last preceding year are not equal to the amount 
such financial year, oe ree 


cial 
year and so from year to year until the = 
ption (except with Sinking } Fund moneys), 
tures so retired, and the amount of all such credits 
Pabapeaes witch hate lems hocinten ited 
w n ore. iss 
unles farther debentures ofthe authorized amoust shall there- 


Denominations: $1,000 and $500. Registerable as to principal only. 


In the opinion of ane these debentures are investments In which The Canadian and British | 
Act, 1932 (Dominion) states companies registered under it may rn a ont y+ Snare Companies 


Trustee: Chartered Trust and Executer Company, Toronto, Ontario. 


CAPITALIZATION 
(Upon completion of present financing) 


Fifteen-year 5% Convertible as Fund Gold Debentures, dated March 1, 1930, 
en ee 1945, originally issued. 
Less: and Cancelled 


Teaved 


000,000 

716,500 2 
$4,283,500 

Ten-year 4% Sinking Fund Depantavan to maptepe Banal 2, 1945 Chile fant) .o wccccnctiesscotated 5,000,000 

Common Shares (no par value).. 3,200,000 shares 


A. L. Elléworth, ds: Headloctap Gs Neteh Aivirlain ll Ccaecne Linn has informed us in part as follows: 


rr nee mene Arena Cle Lomepoey Samed. Sicpented enbe 5 Dewitnins Geter | 1909, gaged, direct! throu 
its subsidiaries, in the production, transportation, refining and distribation of petroleum and ite prodncts. a * 


ac gp beg at at rely can artanry Rated repaeryi 1934, as reported by M Clar’ Dil 

pn pine nk Caersadh wd ntsncrrng wma ae net tangible asset were as ic aa Se kson, Gordon, Dilworth, Guilfoyle 
od Assets— ants and Equipmen Storage and Branch Distributing Stati uipment; Service Statio 
Sad Recipes Tickers and Ti Tank Cars; at cost; including depreciated aha id ions and free vides ations 


Less: Reserve for Depreciation SSSSSEEEEHTSEEHHEEEEHESHEESEEEEEETEHT ERO EHO EERE Oe errereer $9,750,295.40 
Purchase Money Mortgages not yet due. SS SSS SOSS SS SSS SOSSOSESHEEESESESESESESESS SSH SESE EC HOOT OSES 73,500.00 9,823,795.40 


$15,111,407.42 
715,867.56 
2,822,656.96 
8,095,135.56 


SCHEER EEE ESE EE EEE ,° 


$4,283,500 
4,000,000 
2,622,642 shares 


eeeePeceeee SCHERRER EEE HEHE SESESSESOSO* SEES 


Bn ee ROO COE HE EOE EEE E EEO SEEEEEE SEES SEES OOOE SOE E DEO EEEE EHO ESEE® 
ry Rca peerage, Seapets eee eee eee er eer eres SSSSSHSSSSSSSSSESSSSHSESESSSESSESFESHESEESESEEESEHEESHOBE RH G Ee 
Net Current Assets Seeing eeciioan ins wil seabuak ohbsies eRe OS Ore re ecccesoess dese sess eeseseeeeseseseeseeseses . 


- -826,745,067.50 
os 


Equal to $3,228.71 for each $1 000 debenture outetanding and to be presently issued. 


PROF ITS—The Profits of the Company and its subsidiaries in Canada, without allowance being made for saving of interest on bank 
borrowings which are retired out of the of this issue and which interest in 1934 amounted to $151,216.20, as reported by Messrs. 
Gordon, Guilfoyle & Nash, were as follows: : 


Before . 


Interest paid 
on : 


outstanding 
and interest 
on the 
ti 
$368,333.88 
404,486.48 
394,623.39 
386,561.99 
$81,766.49 
amounting to $296,351.88, 


on Plant and 


- Equipment 
a nee ee 
1 


1,201, 158.19 19 


Debenture 
Interest and 
Income Tax 

$4,111,215.44 


4,415,745.26 
4,378,521.28 
4,451,529.59 1,176,650.86 2,832,872.80 
4,757,599.54 1,351,605,10* 2,944,281.39 
*To conform with the requirements of Ths Deetalen Compnales Let, $906. depogation wthien 2 sossis other Gon Finat ond 
ig included oe a similar depreciation was ao included, being charged directly against 
Yearly average of net profits available for interest on debentures outstanding and to be 
presently ee seal tae ware st 6 siden uk dh a bate ame date 6 ceeecncesececes oey000,100.28 
* which is at the pata of 7.90 tienes txtarent Huauiroments on euch debentures, 
eee December 31, 1934, net profits available for interest on debentures out- 
standing and to be presently issued were 
which is 7.87 aes interest requirements on such debentures. 


COVENANT -Thace debentures wil be o Gisect bt of The British American Oil Company Limited on the same basis as the out- 
oh ern ee re oe save with oe Een ie See ae ee 


Fifteen-year respect o 
aoa wats oh col tes the pao bar wed abe oa gre abel ose i the Fifteen-year 
5% Convertible Siaking Gold Debentures. "Por further particulars particulars regarding the Covenant reference is wis fo the Dect ct Troe. 
PURPOSE OF Sas ia lh des ic sald tad ania 6 Wl Nabe cee capital 


$2,675,087.11 
2,837,64 L71 
2,750,668.39 


2,944,281.39 


| expenditure and for other corporate purposes. 


MANAGEMENT—The same management which has been responsible for the success of the Company will continue in active direction 


eT 97.98 and accrued Interest, to cos 4.25% 


It is expected that definitive debentures will be ready for delivery on or about April 26, 1985. 
The right is reserved to reject any or all applications, and also in any case to award @ smaller amount than is applied for. 


DESCRIPTIVE CIRCULAR WILL BE MAILED UPON REQUEST | 
Orders may be telegraphed or telephoned at our expense. 


A. E. AMES & CO. 
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** ENQUIRY INTO OUR MACHINE OF 


COMMITTEE of the House of Commons is 

currently studying the constitution of Can- 
ada. The objective is to put more power into the 
hands of the Dominion. To some @xtent that 
puld be at the expénse of provincial govern- 
érits. To a more important extent it would 
sani @ net incfease in the functions of govern- 


H 


nent.as such, for although all powers and func- 
s under our constitution theoretically belong 
to either federal or provincial jurisdiction, some 
of,them have been exercised not at all, or only 
_ feghly exercised, in provincial hands. 
; Canada has already all the government she can 
atford. If constitutional. change is to add to the 
cost of. government in. one place, it would be 
desirable to see some reduction elsewhere. Per- 
‘haps it is.too much to hope that the constitutional 
study. at Ottawa might develop into an earnest 
eftort.to devise means for making government 
-'fn>Canada both more efficient and less expen- 
_. sive, and to,have a survey made from top to bot- 
tom; from the Dominion Government down to 
provincial. and city governments and to the 
multitudinous. units. of municipal and school 
administration. 

Disputes between federal and provincial gov- 

ernments are to a large extent disputes between 
cone-set: of politicians and another set as to who 
‘should exercise power, and between one set of 
public servants.and another set as to who should 
perform functions., At one time such disputes 
constituted.an interesting and amusing game, but 
it'is a-game too expensive to be longer played. 
+One fairly simple way of vesting a great a 
‘more power in the, federal government withou 
waiting for the constitution suggésts itself. It is 
_ for the provincial governments to refrain from 
their Jegal right to incorporate companies, and 
to terminate existing provincial charters, so that 
all. incorporated companies would have to be- 
‘come creatures of the Dominion Government. 
“Concurrently with such a change there could 
be a tremendous cut in the cost of provincial 
administration. Ten separate government de- 
partments for control of activities of corpora- 
-' tlons of various kinds are just niné too many. 
* There are other duplications, too, that would 
’ -be-easy to eliminate. If nine provincial depart- 
tients of agriculture were done away with, there 
‘ would be.a chance for a Dominion department 
to accomplish more for agriculture than has yet 
“been done through government effort, and to re- 
'” pla¢e by something useful the absurd multiplica- 
‘tion of machinery and personnel and the over- 
lapping that now exist. 

A few years ago there would have been small 
*hape of effecting any of the changes now seen to 
‘be’so urgently necessary. A government machine 
once set-going is not to be curbed so long as it 
can’ get more money by borrowing, by taxing, or 

“by subvention. But the Dominion Government, 
which-now has to find a very large part: of the 
mn spent by provincial governments, and is 
likely.to do so in increasing proportion, is in a 
‘position now to exercise pressure for a change in 
‘the whole sét-up. And similarly, the. Dominion 
Government, as it desires to expand its activities 
_ and spending in new fields, will find it necessary 
_ ta enquire how it can cut down elsewhere, Simi- 
“Jarly, pressing hard on the provincial govern- 
“zhehts on the other side are municipal govern- 
"ments, whose difficulties are partly of their own 
making and: partly because of the burdens 
_ glready imposed by other governments on the 
te For in spite of all that is said of the 
search for different “sources of revenue” by vari- 
ous the pocket of the taxpayer is 
_ ‘the only important “source.” 
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constitutional committee of Parliament has a 
_ * ghance, if not to develop itself in the limited time 
_ before a general election, at least to set going a 





oe strange set of contradictions in 
.»k\Dr. Manion’s various speeches on the Cana- 
In-the first place, he contends that the three 
. groups of ‘lines that entered the consolidation 
“Swete in excellent physical condition. But under 
_ Bir Henry Thornton, he thinks, they were oper- 
"+ +gted extravagantly and inefficiently. The former 
either permitted or forced the Can- 
money to a.scandalous 
year before the elec- 
millions to $250 mil- 
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¥ presenting in a popular 






t.the habit of say- 
ing was excellent and and that 
“practically every improvement of a material 
nature which we now enjoy is résult of 


savings.” 


“I must persist,” he remarked, “in my 
that, in the life of the community, as in that of. 


the individual, present distress.can only be. 


alleviated by drawing upon savings. - . 
an unlimited supply of small pieces of en- 


graved paper, called currency, cannot in them- . 


selves feed or clothe the people. 


past, the present or the future, must pay the 
debt. Every time a capital lévy. is. made, ‘and 
there are some thinly disguised capital levies 
now in operation, there is an. appropriation 
from savings. Every time a life insurance sur- 
render value, or.other reserve, is withdrawn 
to meet current needs, the sum total of com-" 
munity savings is reduced, . Unemployment, 
except to the extent that it is paid for out. of 
taxation on current earnings, is a charge upon 
savings ” 


Civilization, argues Mr.. Ferguson, has pro- 
gressed or retrogressed according as.thrift has 
been encouraged or discouraged. At all times 
there have been those who have taken a delight 
in despoiling the thrifty. In former tiniés the 
despoilers were frequently noblemen or others 
of power in the land, now they’ are pseudo- 
economists, powerful because of the appeal they 
can make to class hatreds and “frequently quite, 
unconscious of what misfortunes may ensue from 
their teachings to themselves and others.” . 

Mr. Ferguson concluded: 

“It is not just to treat those, who have saved,. 
with contempt or abuse; rather should the 
nation’s gratitude be extended to them for hav- 
ing laid aside, from the time of plenty, that 
which is now so welcome in the time of need.” 


MAYOR McGEER’S OBLIGATIONS TO 
HUMANITY 
C= of the first lessons learned by all politi- 
cians is this: 


“Always be on the offensive.» When you are 
in wrong, go after the other fellow. Abuse 
your critics. Shift your ground. But do it all 
in a highly sanctimonious manner.” 

Mayor McGeer is a good politician.. There is 
a Huey Long touch to his ranting. He said at 
Ottawa: 


“I want to discharge our obligations to.. 


humanity which are as sacred as our obliga- 
tions to bondholders,” : 

The statement is utter rot. There is no é6n- 
flict between Vancouver’s obligations to its 
bondholders-and the city’s obligations to human- 
ity. The issue is civic honor, civic credit and 
future civic growth. Mr. McGeer is sworn to fos- 
ter these. That is his obligation to humanity. 

The money advanced by the bondholders has 
enabled that particular section of humanity 
which resides in Vancouver to enjoy the bene- 
fits of light, water, paved streets, schools, etc. 
The city can treat honorably those who have 
thus contributed to the comfort of Vancouver 
citizens and at the same time be doing those 
citizens a service. ? 

Mr. McGeer said: 


“I won't pay interest in Vancouver at the 
expense of any child or woman.” 


If he wrecks Vancouver’s credit it will be 
costly to every man, woman and child in 
Vancouver. 

Mr. Bradshaw’s report to Vancouver made it 
clear that its financial affairs are not insoluble 
and that, given good administration, the city can 
meet its bonds. 

He said: 


“It ‘rests ‘upon the ‘administration to give 
leadership of a positive character — sound, 
constructive, helpful—a leadership which will 
instill faith in’ Vahcouvet’s ‘citizens in the 
future of their city, a leadership which will 
inspire those who have trusted her to trust her' 
again, a leadership which will ensure a con- 
tinuance of her development, but upon lines 
more conservative, so far as debt and expendi 
ture are concerned.” 


Here, then, is a positive programme for Mr. 
McGeer to follow in aiding humanity and in’aid- 
ing every child and woman in Vancouver. 

Vancouver can meet its obligations and Van- 
couver must meet its obligations if its citizens 
are not to suffer the long-continued pain and dis- 
trust that must follow if the city loses its reputa- 
tion for honorable dealing toward those with 
whom it has business relations. 

We are not calling Mr. McGeer’s sincerity into 
question. We don’t know how sincere he is. It 
doesn’t make much difference. whether he is 
sincere or not. His speeches are those of 
charlatan and his methods those of the 
gogue. They are calculated to harm the 
for whom he professes to be speaking. 
McGeer must know that in threatening repudia- 
tion he is proposing’ what is dishonorable and: 
what is, moreover, not necessary or justified by 
the financial facts of the situation. That is why 
he is diverting attention from his own blunders 
and his own casuistry by utterly unwarranted 
attacks upon those who have helped Vancouver 
to rise to its present status as a great city and a 
great community. 
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DEADWEIGHT OF OUR DEBT 


N HIS recent discussion on the budget speech, 
the Liberal financial critic, Hon. J. L. Ralston, 


counted was the deadweight or total debt of the 
Government. ‘ 
He quoted also from a statement that Mr. 
Bennett made in 1928 when he urged that the 
figures of the funded debt of Canada be 
Mr. Rhodes €stimated that the gross debt of 
Canada on March 31, 1935, : 
tions, This is the figure Mr. 
gard as the deadweight burden of 
debt. He gave the of our funded 
at $3,011 millions. This is a figure which Mr. 
Bennett would take. i reals 
On the other hand, it is usual to make 
ence to the net debt, so-called, and this amoun 
to $2,848 millions. 
The gross debt is larger than the funded debt 
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' _ | THEY ALSO SERVE 

Bere arn Senate Sere enerns Le naee 

office buildings in Toronto retired on Decem- 
ber 31, 1934, because they had reached the retir- 
ing age. In 1933 the former president and a 
vice-president also. retired because they had 
passed the age for retirement. The newspapers 
Of 1933.carried long stories with that ne The 
1935 dailies carried nothing with r to the 
retirement of these four women. Yet there is 
news in it and important news of a human inter- 
est character. 
_ The news is that Imperial Oil Review carries 
excellent photographs of the retiring cleaners 
and gives two pages over to telling of their lives 
and their services. The news is also that they 
retire on pensions or allowances based on former 
earning power, just as the higher executives do 
when they retire, and that life will be easier for 
them in the future because of that.. It is news 
as well that these women managed out of their 
earnings to get together in each case a little 
block of Imperial Oil stock. 

It is refreshing to find “Big Business” becom- 
ing increasingly thoughtful for “those in the 
lower categories of employment. It is most en- 
couraging for the future to:find policies of cor- 
porations showing in tangible ways their appre- 
ciation of services which in the past have been 


‘| taken too much for granted. Certainly efficiency 


of executives and other workers has been height- 
ened by faithful service from those who empty 
ash trays, wash linoleum and marble, polish 
nickel, porcelain, desks and woodwork, vacuum- 
clean rugs, and keep erder and cleanliness 
throughout buildings where busy men and 
women work. 

More effective work has probably been done 
in the last decade by these retiring office clean- 
ers because they have been capitalists, too. They 
were part owners of Imperial Oil and in a sense 
were keeping clean their own property. 





EDITORIAL NOTES 

The tax on spirits has been reduced by the 
budget because it was found to be unproductive 
at too high a level. A similar experience is 
recorded of the tax on cigarettes. Some day 
perhaps the whole tax burden will be examined 
in the light of such knowledge gained, when it 
occurs to the authorities that the taxpayer 
might really yield more if he were not squeezed 
quite so hard. . 


Post-Scripts | 





ages of the bond houses has a branch man- 
ager who has been in the habit of running 
‘up very heavy telephone and telegraph bills. It 
is not believed that his tise of the wire system 
is as extensive as that of a certain Winnipeg 
financier, given to much travelling, who often 
spends $200 or $300 a day keeping in, touch with 
his business associates by telephone. But the 
bond man’s bills were alarmingly high and his 
head office has jumped on him more than once, 
urging brevity of conversation and message. 

Apparently the injunctions are at last being 
heard. The other day he wanted quotations on 
the bonds of the four Quebec power companies 
whose contracts with Ontario Hydro have been 
under fire. He sen} to his head office a message 
that was admirable for brevity. It read: 


“QUOTE ROEBUCK BONDS.” 
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Sayings of the Week 


“We are enjoying a false prosperity. There 
waren Sneinet creek in Gree yous” — H.C. 
e 


“People will wear the strangest things, or go 
eae naked, if everybody else does.”—Rupert 
wu ° 


“The finest eloquence is that which gets things 
free: Be worst is that which delays them.”— 

Lloyd George. . 

- * oe 
“Mr. Strachey is what is known in Russia as a 
‘radish’, red on the outside and white on the in- 

"——Walter Lippmann. 
o * 
“The Bible tells us to love our neighbors, 

to love our enemies; = = 


s © = 
“To limit the production of wheat is about the 
most difficult task in the world.”—Sir Herbert 
Robson, president, London Corn Trade Asso- 
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Mission Strengthens 





: Encirclement Bloc ; 
[By JOHN A. STEVENSON : 
European crisis continues to; After the Berlin Conference Capt. 
ope ere eh eae 
was no seoem te liquida- 











approval and support to. such a pact. 

Europe's Stalin and Litvinoff were delighted 
taadie’ Gieak play ith, hidl co aes . 
favorite thesis that he and the “Nazi” 
party had been the saviors of West- 
ern Europe from the pestilential 
miasma of Bolshevism and that as a 
reward they deserved considerate 
and even generous treatment. But 
his general attitude seems to have 
been that of a triumphant dictator, 
who took the lines “These are the 
terms on which I will be good and 
keep the peace .and you can take 
them or leave them.” 

The conference was conducted in 
a friendly spirit and the British 
Ministers asked a number of ques- 
tions in order to secure further 
elucidation of the German tion. 
Disappointment. about the outcome 
of their mission could not be con- 
cealed. But, if they cannot claim to 
have made the slightest headway in 
Berlin toward even laying the 
foundations of any general peace 
and security scheme’for Europe, 
their mission has served to weaken 
the influence of the party in Britain, 
which was disposed to be sympath- 
etic to Hitler as a valuable watchdog 
against Bolshevism. 

Strengthen Anti-German Bloc 

On the other hand it has strength- 
ened the hands of those who hold 
that Germany has become as great a 
menace to the peace of the world 
as she was in 1914. The people claim 
that the only prudent course is join 
France, Italy and as many other 
nations as possible in a hard and fast 
combination which will be strong 
enough to intimidate the “Nazis” 
from trying to carry out their 
avowed programme of expansionist 
aggression. Indeed Hitler’s hopes 
that he could buy off British antag- 
onism to his scheme must now have 
been finally shattered by the forth- 
right declaration made by Capt. 
Eden on March .29 that under no 
circumstances would Britain con- 
template giving Germany freedom 
of action in Eastern Europe in re- 
turn for some arrangement which 
would give an assufance of peace in 
the West. 


| As Others See Us | 


Future of Ontario Hydre 
London Fees Br 

The whole situation in regard to 
Hydro is disturbing to sincere 
friends of this great public-owned 
enterprise, whether they be Conserv- 
atives or Liberals. If Hydro is to be- 


measures that may have to be taken 
for dealing with the German menace. 
The French hope that the British 


be accomplished by direct negotia- 
tion with the Nazis. The British 
Ministry, however, is said to be 
anxious not to brand Germany as 
an “outlaw” and to be trying to 
work out some compromise plan, 
which would avoid the drastic policy 
of a ring, of encirclement such as the 
French now want. 


German Domestic Troubles 


In Germany the Hitler Govern- 
ment is trying to keep patriotic en- 
thusiasm at fever heat but rumors of 
increasing domestic difficulties are 
rife. Indeed some well informed 
observers héld that the denuncia- 
tion of the armament clauses of the 
Treaty of Versailles marked a new 
and acute stage in the German eco- 
nomic crisis. For some months past 
the Hitler Government has been 
haunted by the impending collapse 
of its public works and relief pro- 
gramme. It is said that on March 15 
it found its treasury so bare that it 
could not pay the wages of any but 
a fraction of the people employed on 
public works. Th of men 
were due to lose their employment. 

the decision was taken that the 
only way of avoiding general dis- 
turbances was to draft the younger 
men into the army and get them 
under military discipline. Hitler’s 
pronunciamento about the revival of 
conscription, therefore, is thought to 
have been partially intended for in- 
ternal propaganda purposes. The en- 
largement of the army also increases 
the power of the leaders of the 
Reichswehr and the impression gains 
ground that they are now the real 
rulers of Germany. 


civil servants could be used in the 
administration of the new acts. 

¥ R. McMILLAN. 
Jacquet River, N.B. 




























of the Ontario Government in con- 
nection with power contracts is de- 
serving of commendation. 
Apparently Messrs. Roebuck and 
Hepburn think that by breaking 
these agreements they can punish 
the ones who made the contracts. 
















a complete new set up for 

The municipalities are the real own- 
ers of Hydro. Control should be re- 
stored to thém, 







Wanted—A Wheat Policy 
Fort William Times-Journal 
In the current issue of The Fin- 


of a grain board for Canada, not, 
apparently, because government 
dealing in grain is a desirable thing, 
but because the government has got 
so deeply into the wheat market that 
it would be better to have some 
body, responsible to the government, 
handle the situation than to have it 
under the secret control of a single 
dictator. 











There is, however, the grave 
danger eats a ee seasiiee of nis Gem 

grain board, perpetuate Free Press 
the government da in the| Regulation of business, needed up 
grain market, and of the | toa point, can go to absurd lengths 















adian wheat grower, and losing 
him markets that may never 
covered, 


In the Mail 


























If I remember correctly, a firm of | approve an order for relief before 
See Teen enene Come yore Ne See ween. of 
ago to draft a accounting | whether the family any money | - 
that would be expensive than|in the bank. The fa 

Tee nee ee eee 

The suggested was not put} 

into use, we were told, because it 

would throw too many civil servants 

gE ; 













1y’s Truculent Attitude Toward 


are now convinced that nothing can |’ 
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~ Problems by Mail 

formation on investment subjects or 

desiring to buy or sell securities re- 

ceive prompt and careful attention. 

Transactions by mail with many of 

our out-of-town clients have been 

carried on for years with satisfaction. 

- 4 complete_investment service is available 
% at any of our branches. 


A. E. AMES & CO. 


Business Established 1889 
TORONTO 
Winnipeg Vancouver Victoria + Now York London, Eng, 





























































CANADA— FEDERAL AND 
PROVINCIAL FUNDED DEBTS 
AND STATEMENTS 

* 
REVIEW OF 
BUSINESS 


QUARTERLY 
CANADIAN 
a 

Upon request we shall be glad to 
mail you copies of these publicatiors 


MCLEOD. YOUNG, WEIR « Co. 


Metrepotitan Buriding, Toremte 
Telephone: Elgin 0167 
Montreal Ottawa London Ham dnon 
Harbour 2276 ° Queen 878 Metcalf 1465 








It is unfair to your friends or relatives to burden 
them with the responsibility of managing your 
Estate. This responsibility placed in the-hands of « 
Trust Company, where an especially trained 
personnel lends its accumulated knowledge and 
experience to the management of the Estate, 
constitutes the greatest safeguards for your heirs. 


MONTREAL TRUST COMPANY 
Head Office . . . > « « Montreal 
We Offices: 

WINNIPEG — EDMONTON — VANCOUVER 
Toronto Office, 61 Yonge St. 


J. F. HOBKIRK, Manager ——S 
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Why not consulf me about your 
advertising and see one KH 
Se INE | Counsel! 


330 Bay St., Toronte 








INVESTMENT 
SECURITIES - 
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W. C. PITFIELD & COMPANY 
LIMITED 


235 ST. JAMES STREET WEST 
MONTREAL - 


TORONTO 
OTTAWA 
QUEBEC 
SAINT JOHN 
MONCTON 
HALIFAX 
VANCOUVER 
LONDON, ENG. 


QUALITY ENGRAVING — the. Essential Safeguard 
in Monetary Documents 





Over 100 Years of 
Dependable Service 


A Living Tradition 
C 


For over one hundred years, this com- 
pany has maintained an unswerving 
oyalty to unvarying standards of 
excellence. 


Today finds our tradition a living thing 
carrying on the inspiration and cumu- 
lative experience of the century of 
progressive service, , 

Our tradition is your asset. Out of it has 
“come the finest in craftsmanship, the 
utmost care in fine printing, specially 


developed’ - safety paper, meronene 
monetary documen eguard y 
quality and worthy of your needs. 


CANADIAN BANK NOTE COMPANY 
LIMITED 
Head Office and W orks—OTT AW A 
—Branch Sales Offices—.; 
TORONTO MONTREAL 


ANADA records many institutions 
whose character lies deep in fine 
traditions creatively maintained. 
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Coffee, Ib. ...... ‘ 
Weekly Ina 
N. ¥. Annalist ...123 
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N. Y. Journal of 
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Crumps (Brit.) .. 62.3 
U. S. Labor ..... 73.8 
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tAverage, 1934 
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Retail Sales. Up lig | 
Motors Lead Recovery| 


“But 1934 Total Volume Still 28% 
Behind 1930 | 


ARIATION of the sashes period 
V Letwebas March and April re- 
currently distorts the volume of 
retail and wholesale trade in these 
months in comparison with the 
same m of the year. 

Easter being in April this year, 
retail trade in March has been some- 
what disappointing. Wholesalers, 
particularly in textiles, have felt the 
game effect. 

There is a consolation, however, in 
that Easter business will probably 
boost the April comparison. But for 
the change in the holfday date, 
March sales compare favorably with 
those in 1934. April volume should 
surpass the 1934 figures by a wide 
margin, 

ses ¢ 8 
Sterling’s Recovery 

1 dove pound has been slightly 

firmer in Canada. A strong 
pound is of vital importance to Can- 
edian export trade. Indirectly, 
therefore, sterling’s level has a bear« 
ing on nearly every form of busi- 
ness in Canada. This is one business 
barometer that will bear watching. 
In the last three years it has been a 
reliable SO An business con- 
ditions in Canada. A dropping pound 
is a sigh of bad business weather. 


Florida Versus Canada 
A PROPOSED trade treaty with 
Canada meets with no approval 
from Florida fruit growers, unless 
we lower our tariff on their prod- 
ucts. The Palm Beach Post says 


editorially that “The Canadian tariff | metts 


on our fruit is unreasonable, as much 
so as if we, not growing coffee, 
should place a high tariff on. its 
entry.” 
But the Florida critics overlooked 
a vital point. Admittedly we do not 
grow oranges and grapefruit, but we 
find it pays to buy them from Em- 
pire countries which give Canadian 
products a fair entry. After all, trade 
is a two-way proposition, and Can- 
ada finds it better to buy where she 
can sell. 
* s ee 
Too Many Tomatees 
CERN is being expressed in 
the canning industry over the 
heavy inventory of canned tomatoes. 
Stocks on hand are estimated at 2.8 
million cases which, when added to 
the annual consumption of 18 mile« 
lion cases, does not make the imme<- 
diate price picture any too bright. 
Even if the 1935 pack is restricted 
the supply on hand, which is one of 
the largest in history, it will still be 
excessive, 


JAPANESE TARIFF 
MAY CUT IMPORTS 
OF CAN. PRODUCTS 


From Our Own Correspondent 


VANCOUVER.—Hints that Japan 
may seek to reduce Canada’s ratio 
of trade with her through tariff re- 
taliation has caused some disturb- 
ance among business men of British 
Columbia who are likely to lose 


most heavily if the reported ’plans’ 


materialize. 
Favorable Balance 

Canada is one of the few countries 
that enjoys a favorable trade bal- 
ance with Japan. In fact, the sales 
of Canadian goods to Japan in com- 
parison with Japanese goods sold in 
Canada have lately been on a four to 
one basis, which is obviously unsat- 
isfactory to Japanese industrialists 
and the Tokio Government. 

The latter is said to be contem- 
plating an increase in customs tar- 
iffs against such merchandise and 
raw products as may be shipped 
from Canada or a series of quota 
limitations or other restrictions. 

Japan's chief imports from Can- 
ada are lumber, newsprint, pulp, 
lead, wheat and zine. 

Last year the value of Canada’s 
exports to Japan was nearly $16.5 
millions, as compared with $13 mil- 


-higher retail p 


Retail sales of Canada in 1934 are 
estimated by The Financial Post to 
have been 11 per cent higher than 
in 1933 and about three per cent 
above 1932, 

Volume, however, was still 28 per 
cent below the 1930 total. In the 
year just closed, automobile sales 
showed greater gain, with building, 
household equipment doing well. 

Prices Higher 

Part of the increase was due to 
which, as shown 
by the Dominion Bureau of Statistics 
index for food, fuel, clothing, and 
Kousehold requirements, was five 
per cent higher than in 1933. It is 
also noticeable that the gains in 
1934 were not distributed evenly, as 
many businesses which suffered the 
most between 1930 and 1933 tended 
to show the sharpest increase during 
1934, Estimated sales by. groups in 
1934 and 1933 and percentage in- 
creases are shown in the following 


1938 
431,165,000 * 
151,233,000 


313,258,000 
218,484,000 
147,085,000 

82,797,000 


$080,000 

340,561,000 

Total ...... 1,971,922,000 1,776,884,000 
Automobiles Lead 

The largest percentage gain is 
shown for the automotive group. 
Here there was an increase in new 
car sales of 62 per cent in number 
and 70 per cent in value over 1933, 
according to the reports of the Do- 
minion Bureau of Statistics. Build- 
ing materials group, while not hav- 
ing any exceptional volume of 
business, did considerably better 
than in the previous year, although 
sales were still well below the 1930 
figure. 

The furniture’ and household 
group improved, with radio and 
household appliances leading the 
sales parade. The trend in the sale 
of foods is difficult to estimate ac- 
curately for 1934 because of the 
drop in chain store sales. These 
sales are a major factor in determin- 
ing this index figure for the food 
group and an approximation can 
only be given because. of the dif- 
ficulty of estimating the volume of 
trade which was shifted to the in- 
dependents. Other groups not par- 


ticularly mentioned increased their M 


trade in 1934 anywhere from six to 
11 per cent. 

On the basis of an official calcula- 
tion made by the Dominion Bureau 
of Statistics, sales in 1933 are esti- 
mated at $1,777 millions.as compared 
with $1,917 miillions in 1932, and 
$2,756 according to the 1930 census. 
Figures for 1933 and 1932 were-calcu- 
lated from indices of retail sales 
based upon all chain and larger in- 
dependent store sales. It is admitted 
that a decline in the number of stores 
in certain kinds of business may not 
be reflected in the sales indices. 

Declines Not Uniform 

The decline in retail trade between 
1930 and 1933 has not been uniform 
for all provinces. The least decline 
in business is shown by Nova Scotia 
with a net reduction of 30.3 per cent. 
Saskatchewan, on the other hand, 
shows a decline of 45 per cent from 
the 1930 level. Comparing 1933 
sales with those of 1932, chief de- 
clines are noted in Quebec and Mani- 
toba while those of Ontario, Alberta 


and British Columbia are below | Ma 


average. 
Sales by provinces follow: 
Retail Trade fea Seles Provinces 


lions the year before. Canada bought | Qu 


from Japan in 1934 goods valued at 
$4.5 millions. 


wisn Prices 


B. C. 179,000 248,597,500 
Yukon 197,000 3,216,100 
“1,776,884,000 1,917,219,000 2,755,569,900 


Foods Decline Least 
From the 44 different kind-of- 


} business classifications used in the 


Copper, Ib. ose. 
Cotton, Ib. sesees 
Rubber, lb. ...... 
Sugar, raw, Ib. .. 
Silk, lb. 


‘07 Ve 
Weekly Indices 
N. Y. Annalist .. = 1 1222 
pers’ 81.0 
77.1 


TtAv erage. 1934. 
Menthly Indices 


Latest 
w’'sale 
79.1 
72.0 


month 

Prev. last 
month year 
78.9 78.7 
71.5 72.1 


Canada (D.B.S.) 
petals (Feb.) ssese 
"sale (Feb.) .... 
U.S. Labor (Feb.) .. 79.5 78.8 73.6 
Gt. Brit. (Dec.) .... 70.4 70.2 69.4 
Note: Indices on all base 1926 = 100. 
British index is Board of Trade converted 
to 1926 base. 

Base of price quotations is as follows: 
Cattle—steers, good, over 1,050 Ibs., top 
price. Toronto: copper—electrolytic, New 
York: silkeJapanese, 13-15, New York 
Sugar — 96 degrees centrifugal c/f New 
York: wheat—No, 1 Man, North. Ft. W. 
Pt. A. basis: hides—heavy native steers: 
select bacons, Toronto. 


1930 census, nine broad groups have 
been evolved. The decline in sales 
as between different groups shows 
ee variance, foods = ee 
as while furniture, building ma- 
terials and restaurants have suffer- 
ed most severely. Sales by groups 
in 1933 and 1930 and percentage de- 
clines are shown in the following 
table: 


stall Sales By Kind of Business 
7 . 1933 1930 Dec. 


615,476,100 —29.9 
803 


1,165,000 
= 800 —33.9 


Food 

Country gen. 151.233, 000 
General mdse. 313,258,000 
Anuar’ 218,484,000 


147,085,000 
site. mate’s 82,797,000 
Furn. a 


and 
household 50,634,000 
Restaurants 41,666,000 
Other 340,561,000 


Total 1,776,884,000 2,755,569,900 355 
Increase Scope 


One of the features of merchan- 
Uising in 1933 as compared with 1930 
was the increased on of the 
total business taken chain stores. 
Although the aggregate gain was 


Government, Municipal 
and. Corporation Bonds 
List of offerings, or current 


quotations on any issues, furn- 
ished promptly on et 


Royal Securities Corporation 


246 St, James Street 
MONTREAL 


Halifax, Saint John, Quebec, 


830 Bay Bireet 
‘TORONTO 2 


Ottawa, Winnipes, Vancouver, 


Cherlettetown, Hamilton, Calgary, ee 


only four-fifths of one per cent, 
many individual groups obtained a 
stronger hold on their respective 
fields. Sales of all chain stores 
amounted to $329 millions in 1933, or 
18.5 per cent of total business, as 
compared with sales of 487 millions, 


representing 17.7 per ee of the 
1930 total. 

Of the ten kind-of-business class- 
ifications in which chains are of most 
importance and for which separate 
tabulatiois have been made for 1933, 
five show increases in the propor- 
tion of chain store business to total 
business during the period 1930. to 
1933. In two kinds of business, the 
proportion of chain business to total 


business decreased, and in the re-/ Piymouth 


maining three there was practically 
no change. 
Chief Increases 
Chief increases in the ratio of 


chain to total business occurred in 
family clothing stores, shoe stores 


and filling stations, while drug and | Cadillac 


grocery chains also increased their 
shares of the total available ‘busi- 
ness. Only marked dectine was in 
the women’s clothing field in which 


chains in 1933 did only 9 per cent | Lincoin 
of the total business as compared Pi 


with 12.3 per cent aceording to the 
1930 census. 

Chain store sales and proportion 
of total sales in 1933 and 1930 follow: 
Chain Store Sales in Canada 

"  % of Total 


Chain Handled 
Store Sales 
- _ 

98,606,500 119,498,600 
33,348,600 39,383,600 
14,071,100 14,875,300 
5,405,200 9,866,800 12.1 
6,722,000 4,746,600 21.3 


clothing 4,029,000 8,584,800 9.0 
ons0. dees 7,114,800 7,702,700 27.1 


House 
appliances 5,299,700 10,282,000 
13,438,600 iva 1 


Restaurants 17,129,300 

Drug stores 11,001,300 13,971,300 19.3 
Total 328,736,700 487,336,000 18.5 

Geographical Survey 

Geographical analysis of chains in 

Canada shows that in five of the nine 

provinces there was an increase of 

one per cent or more in the ratio 

of chain to total sales during the 


% 
33,2 
69.5 
29.4 


Grocery 


by Chains; 
1933 1930 


17.7| year. 


FOR FEBRUARY 


Ford Increases Lead’ — 
Oldsmobile and 
' Pontiac Up 


Canada ap garrett 

ee A striking ad 
pebeusry tr’ vamesk tran shown by an an analysis b 
Financial Post of figures com 


The 
ae By Might's 's Directories and aes 
Canadian hesamdates 
Trade. 
The 


total for the month was 3,142, 
as compared with 1,720 in January, 
a gain of 82 per cent. As contrasted 
with the same month a year ago the 
te approximately 65 per 


Ford in Front 

Ford - cm ommend. > 
strengthen its on as leader with 
1,153 cars in February against 392 
tor Chevrolet. 

Undoubtedly the fact that the 
1935 Fords were on the market by 
Christmas but the “Master” line of 
Chevrolet did not come into general 
appearance much before ‘March 
would have a considerable bearing 
on the sales contrasts in the two 


years. 

Dodge, Plymouth, Oldsmobile, 
Pontiac, Chrysler, and Hudson also 
showed substantial gains over the 
same month a year ago. Buick ran 
counter to the general trend drop- 
ping to 44 against the comparative 
figure of 110. 

New car registrations in February 
are shown in the following table 
with comparisons with os 

(In Eastern Canada 
jae ee Ist 2 Months 
1003 Lola 
658 4= «678 
363 
294 


16 
ill 
5 


an 


rs 
Sshuk 


177 
59 


. . . a 
_-o- @ NLrKaeanNe 


45 
1,935 4,862 
“Big Three” Ratios 
Ford of Canada, in line with its 
increase in actual car registrations, 
also absorbed a larger portion of the 
total market, accounting in Febru- 
ary for 368 per cent as against 28.1 
per cent for the same oe in 1934. 
Big Three Perce 

February st 2 Months 
1935 1934 1935 1934 

Ma 21 

31.7 34.9 


. oe 245. 263 26.1 
] 020 913 O11 900 


High Records 
The industry. continued to break 
into new high ground in February 
continuing, in a striking fashion, the 
spurt made at the beginning of the 
Sales were largely centred 
in the price bracket below $1,000, 
with over 50 per cent of the total 
being made in Ontario. 


Registrations By Previnces 
Februa ist 2 Months 
1935 934 


Ford of Canada.. 


period from -1930 to 1933, the chief | Que>ss 


gain being in Nova Scotia. In the 
other four provinces the changes 
were either upward or downward by 
less than one per cent. The follow- 
ing table illustrates: 

Percentage of Chain te Total oe 


re 
2 


P. E. Island ...... Peeeseveeees 
Nova Scotia seeeeseeces 
New Brunswick ... eeerecces 
Quebec .......s0. eeeeeeseces 
Ontario ......s00 eeeeceeesete 


SYSrSN Peas 
eeoewuveueo 
me Pek et Bk et pe et ed 

OP oOo» 
wrortvoenne 


berta 
British Columbia ...ccesess 
Total seer eweeee eeeeereee 


ela 
3| 


~ 
» 
u 
» 
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Lumber to New England 


For the first time in many years 
large shipments of lumber are to 
be made from King’s County, N:S., 
to the United States. During the 
next two months 1,250,000 feet of 
spruce, cut and milled in this district, 
will be exported to New England. 


REGISTRATIONS 
1934-—— 1935 


Business “Indllontane 


Of Canada 


s Denotes | new se tigures thie 
WEEKLY 


Transportation— 
Car loadings (Mar. 23) 
C.P.R. gross earn, (Mar. 21) ..$ 
Mar. 21) .. $ 


Business failures (No,) (Mar. 23) 
Weekly index D.B.S, (Mar. 23) 


Business Conditions— 
Financial Post index* (Feb.) 


.N.R. 

Iron and Steel (February)— 
Pig iron production (tons) .. 
Steel ingots and 

prod., (tons) .. 
Autemobiles (Number)— 


Domestic sales* (Feb.) ...009 
Factory oe (Jani) sooo ~ 


Trucks and Buses: 
Domestic sales ‘(Feb.) nt 
Factory A! (Jan.) 
Exports (January) 
astrection— 


; 48,499,000 § 


180,305 
146,796 


seeeceeeee 


tse eeceeeee 


. 
ee. eeeeeereee 


Trade nash 8 2 
Imports 


eevececene ereredevecem : ae ; 


it exports ( 
magtereiont oe ae —-~ 
li industries . 


1935 
243,798 
2,135,000 $ 
3,141,124 $ 

431 
4103.5 
MONTHLY DATA 
1935 1 
98.3 


4850,144 $ 
4134,595 §$ 


Compiled by 
© @© @ The Financial Pos 


Jan, 1 to date 
1935 = 


42,313 seats 
241 8,000 $ 
3,068,358 § 

27 


DATA 


93.7 


1,054,458 $ 
$609,059 $ 


81,675 
115,461 


818,520 $ 
$724,990 $ 


12,199 
57,979 


1,707,509 
1,533,956 


2,338 
1,598 


102 
3 asitioo 


1 7 
isa 


20,069,718 
19,844,708 © 55,480,1 


1,042,505 
328,376 


srataaes & sa 


8 
29,391,300 $ 


382,264 
331,039 


oh i100 § 4.906.000 $ 
$1:706,000 $ St:a81,000 


Listers § $0706 
ithe total. 
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THE SMOKE 


or Canes Pee arduous duties 
ofa ‘ 
an Se eeartas oe 


Pbk hehdiaih she eeaiaiy Wi'to tie 
lack Gham uety eee 


A shilling in London 


OF THE BRITISH EMPIRE 


~ 


Tom Walls is a “‘man of many parts” 
gentleman farmer, Gaumont-British film ster 
and’ director, sportsman and owner of a 
Derby winner, to name only a few, 


In this picture you see him, Tattersal waist- 
coat andall, asthe noted horseman, enjoying 
a Gold Flake Cigarette, against a back- 
ground of trophies and sporting prints in his 
country retreat at Ewell, near Epsom. Tom 
Walls, like so many otherstars of the English 
stage and screen, prefers the cigarette that 
is noted for its traditional English quality 
..» W.D. &H.O. Wills’ Gold Flake. 


This preference for Gold Flakes is as notice? 
able in Canada as in other parts of the Empire, 


W. D. & H. O. WILLS’ 


GOLD FLAKE 


Pocket tin of fifty—55 cents 


ing up the sales of British Consols 
cigarettes. It makes possible the slogan: 


"Smoke a FRESH cigarette’.” 
W. C. Macdonald Inc. 


We also appreciate that it adds materi~ 
ally to the appearance of the pecking.’ 


r 


+ 
“Dealers without proper humidor facili- 
ties can keep their cigars in good con- 
dition far longer when wrapped in 


es: John McNee & Sons. 


CORK TIP OR PLAIN 
CIGARETTES 


PRACTICALLY UL vaiiinainis 


Canadian tobacco manufacturers have been quick to 
appreciate the value to their industry of “Cellophane” 
cellulose film. The story of important sales increases, 
resulting from the intelligent application of 
“Cellophane”’, is as broad as the field of Canadian busi- 
ness endeavour. Preserving all the original freshness 
and flavour, yet warding off contamination and foreign 
odours, “Cellophane” has brought to the smoking 
public increased enjoyment from tobacco, and thereby 
has aided the building up for the tobacco industry of 
a more responsive market. 


ello 


Cine oc 


hane 


ds ny moval 














{ : rk 


Poe 


GOLF - SHOOTING 
~~ FISHING - MOTORING 
HISTORIC SCENES 
SCOTTISH SCENERY 
Enjoy Them Ali Here 
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s Take your choice of three superb Aa 


ft courses, nine splendid tennis courts, 
Sequash courts, gymnasium and pool, 
Sthe choicest slice of Scotland’s un- 
Smatched scenery, with the haunting 
sory of Ben Lomond and the Ochill 
' SHills in the distance, lovely lochs and 
ystreams teeming with salmon and 
« trout—by day ... bridge, dancing and 
~pleasant piquancy of life—at night 
«+. at Gleneagles, a superior resort 
hotel where the art of good living is 
in the stratosphere of perfection. 
Live in the heart of Britain’s gay 
summer life where enjoyment and re- 
finement are generously out of pro- 
“portion to thé low cost. 
escriptive literature Number 105 and 
full particulars from Frank S. Stock- 


dng, 1010 St. Catherine Street, West,| to Feb. 28, 1935, has allowed = 


"Montreal, Canada. 


GLENEAGLES 


Holt, Renfrew and Co. 


Directors Are Re-elected 

From Our Own Correspondent 
. MONTREAL, — Shareholders of 
Holt, Renfrew and Co., at the annual 
meeting, approved the 1934-35 fin- 
ancial statement and re-elected the 
directors. Following the meeting, 
the board elected Senator Lorne C. 
Webster as president; A. J. Walker, 
vice-president and managing direc- 
tor; and R. G. Liddy, secretary-treas- 
urer. 








COST OF WORKS owned and 

INVESTMENTS IN AN 
Ore Mining Com ies; and hol 

od amenonae ing those acquired for 


Accounts Receivable, less Reserve............ 
Inventories of Raw Materials, Su 
determin: 





LIABILITIES 


eo 
Net earnings® ........ 991,531 7 
From tes. for deprec. es ween ° 
1,191,531 744.963 
Less: tion . 400,000 190,000 
taxes ...... 65,000 50,000 
Pension fund ....... 35,000 35,000 
Directors’ fees . 13,800 3s... 
Net profit ............ 677,731 469,963 
Dividends ..........» 1,089,000 1,080,000 
Deficit for year ....... 411,269 610,037 
: Previous lus 6 7 
Balance carried 6, 6 
*In royalties and investments. 
per se 1 0.87 
WORKING CAPITAL 
cs _ 
t EE wdcvicce 11,178,912 11,559,060 
Current Habili 682,610 579,879 
Working capital ..... 10,496,302 10,979,181 
WANE Sv dectone cesken 16.39 19.93—1 
Wellington Building 


Net revenue for the eight months 


trustee 


Western Trusts Co., to accumulate 


Reflecting the eral in 
Caric@loa tisinion, Conedion 


546,000 shares, of a total authoriza- 
tion of 900,000 common shares. 
INCOME AND SURPLUS ACCOUNT, 
Years Ended December 31 














and receiver, London 


funds sufficient to meet coupon No. 


7, which, therefore, is now payable. 


The improvement in revenue is due 
to lower expenses. 


RECEIVER'S STATEMENT 
8 Mos. 











12 Mos. 

to to 
Feb. 28, June 30, 

1 1934 

Revenue: < t 
Rentals, etc. ........ 44,772 68,296 
Less: Expenses, etc 28,280 52,823 
Net income .......... 16,492 15,473 
Add: Prev. balance ... 18,572 48,614 
35,064 64,087 
Less: Bond interest ... 16,507 45,515 
Balance on hand ..... *18,557 18,572 


*From which coupon 7 is payable. 


THE STEEL COMPANY OF CANADA, LIMITED 
Consolidated Balance Sheet, December 3i1st, 1934 

















ASSETS 


ted by the Rempeny 
D ADVANCES TO Coal an 
of Company’s 
Bond 


® sabiensbitendibbanoetetedestedetesensincsneiidiansconusiemiialiibsanaaliianintd 
CURRENT ASSETS— 
Cash on hand and in Banks...................cese--ssrnsnsssrenenes 
Secured Cail Loans and Deposits with 
OTN a peescncctannsscsncrevtnistoennbibabiblithieenssalipalsces 
Dominion of Canada Bonds and Other Securities, 
market value December 31st, 1934, $9,672,703.50) 


lies and Products, 
as and ce by responsible 
Officials and valued at the lower of cost or market, 
less Reserve 


+ eOeerreveceneresreeeesssreeereseeseneeress seeneeneserereceeres 


SECURITIES SET ASIDE FOR SPECIAL PURPOSES— 


Shares of the Com h 1 ‘ 156,170.03 
ee rn rn noneen. 6. Nee 
Pension Plan Fund......sccorecseerrsessrsrscesssrervecssecsnssnstensssoness 951,276.20 
1,619,358.91 
DEFERRED CHARGES— 
Insurance and other Expenses paid in advance........ we 43,862.62 


CAPITAL STOCK— 
Authorized Issued f 
400,000 259,852—7% Cumulative Preference 
Shares of $25.00 each................ $ 6,496,300.00 
600,000 460, Shares of no par value 11,500,000.00 
——_ $17,996,300.00 
FUNDED DEBT— 
6% First M and Collateral Trust Bonds, due 
daly let, 1940, Authorized and Issued.................. .. $10,000,000.00 
Less Held in Treasury and by Sinking Fund Trustee... 1,474,979.66 
icsilatetetllanneneesetinah 
Leas redeemed through Sinking Fund 56270728 
through Sinking Fund..............ccnreccsccereeee . > . 
. 8,572,813.11 
CURRENT LIABILITIES— 
-ccligadeiibidia aatiiee aanschsossncnecitianadrinniedind Ap Caan 
Provision for Federal, Provincial and other Tazes...... 3 81 ‘ 
On Ordinary Shares rn, “BET 1b000 
Bat se 441,435.25 
—————————=  1,890,592.88 
FUNDS APPROPRIATED— 
Benefit Plan eee cee $ 611,912.68 
Pension Plan Reserve.....cccs.coversoresesssssssorssbeessemnpenamnsnenes 951,276. 
: 1,463,188.88 


ls ee eeereceesecorsenses 


ZARNED SURPLUS as per Balance in Profit and Loss 
Account eainen 


a POOe eee see eee ene NR eee ee eeeeeRORe OES EET OEE TEES FOS PERS EEE See SED OSS OR oe 


Toronto t., Fi 28th, 1935. 
v ‘as per report of this date 


erified 
— 
Ei CHAMP Directors. 


STEAD, GRAHAM & HUTCHISON, C.A., Auditors. 
of the Board, 





Consolidated Profit and Loss Account 
For the Year Ended December 31 st, 1934 
MANUFACTURING FROFITS after deducting all expenses incident to 


200 bene nee eee censereeesres cee sreereeceeeneeoeserees 









$40,183,949.75 







2,588,673.06 
Tson $42,772,622.81 







$ 548,144.14 
355,709.59 
8,579,677.99 
99,948.42 
2,368,266.54 














5,569,114.50 
—_———_ 17,520,861.18 












$81,956,705. 

































2,402,474.47 


19,718,169.16 


2,029,674.06 


12,884,002.96 
$61,956,705.52 
— 








$ 1,844,270.52 


see RRs eee es pee mmeeerees sane soesesensesenes 008 


3 : 2,240,896.18 
MOD Tetovant 00: eB OB eccnscsnczcionnsccarsscsersneseinensenstnsseresensesessnssensessessssseesseaneestes 219,756.53 
SEITE PEROT TG eccescttepecenenentiteantitinnnntirinenntnnetie we «2, 020,639.65 

Shares ee $454,741.00 
Shares AY GETS per SHALE .....000.cscncerersvnesnne .- 805,000.00  1,259,741.00 
760,898.65 
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eoneneeee caress 


(Subject to confirmation by the 
eine netons Sam 
$308,000.00 








300,000.00 


460,898.65 
12,423,104.31 
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West- 






















































































































Canadian Pacific Express 
Travellers Cheques 


Are World Currency 


Get them from any agentof the 
Canadian Pacific & most Banks | 


EE —— = 












An Outstanding 
NEW YORK HOTEL 






The 
DELMONICO, 
exceptionallly 
well-located for 

both business and social 
interests ... An unex- 
celled residence for the 
day, week or month, 


Single Reoms from $4 per day 
Double Keoms from $6 per day 
Suites from $8 per day 


DELMONICO RESTAURANT 
INTERNATIONALLY FAMOUS 


HOTEL 


DELMONICO 


Park Avenue at 59th 
NEW YORK 


UNDER RELIANCE BIasCTION 
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‘Company Earnings Reports || 






























































































tDec. 1, 1934, coupon not” 
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From Our Own Correspondent 

MONTREAL.—Winnipeg Electric 
Co.’s financial statement for 1934. 
as compared with 1933, reveals a 
moderate improvement in gross and 
net income. After making provision 
for all charges, there was a s us 
available for dividends of $149,256 
compared with $27,331 in the previ- 
ous year. 

aps dey uae banks does 
not show any c e, standing at 
$1,250,000, while cumulated interest 
on the funded debt has been set 
aside in a special account until the 
proposed reorganization of the com- 
pany. has been carried out. 
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“April 6, 1995 
Brewérs and Distillers of Vancouver Limited 
Companies 
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_ CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31st, 1524 























































































































































































































































ASSETS ae 
viet ; the ot cost or whichever is the as de- ot a 
Canadian Westinghouse Brewers and Distillers Dominion Rubber Co. termined and to by stficials’ of the What We Do: 
Brewers and Distillers show net| From Our Own Correspondent Du ond Bettie’ Base, Wate ane oopaveracsces GLASS, 228.37 Poe 
profits for 1934 st. more than twice] MONTREAL: = An increase of a inner Ses = A ee mtrerres seate st 1, Give eenticr 
= Sate eee WOR yee in sales -_ ae in ‘ Barrels anid Drums 2.cccccccccccccccenessesstecssesessacess M4 ee anonyr: 
tten off surplus during year | interest charges due he retire- accounr | reflected ‘aaunonn on 4 
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; CT * Excess of current liabilities over cur- | Depreciation ....... 17,020 18,116 | 10 cents per share instead of 25 cents this :gain, we understand 
Working capital ..... 171,206 147,123 rent assets. | es Bond discount w/o 1,000 1,000 | a share as formerly. The company’s Y in the last few months o 
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What We Do: 


“ 
of general interest. 


8. Supply an enquiry service of fact rather 


than of opinion. 


Three-cent stamp must be enclosed. Write mi 
Address the editor, The Financial Post, 481, University Ave., Toron 


Aigoma Steel Caeps 


Has the reorganization 

¢ Algoma Steel gone through ‘and 
ovat do the Bondholders receive? 
Is there any prospect of this devel- 
opment getting anywhere? 


The plan of réorganization for Al- 
goma Steel Corp. has just been ap-~ 
proved by a majority of the five per 
cent first and refunding mortgage 
bondholders. Under this agreement, 
the bonds will be. exchanged for 
common stock on the basis of one 
share for each $200 in. 


‘given in exchange for the 
* purchase money bonds and ah 
both stocks will be a five per 
20-year bond issue of approxi- 
mately $5,000,000 to which, as a 
bonus apparently, will be allotted 
25,000 shares of the new common 
stock. The new bond issue, it is ex- 
pected, will be used to raise neces- 
gary working capital. It is reported 
that preparations are being actively 
pushed at the company’s plant at 
Sault Ste. Marie at the present time 
to increase and diversify production, 
with new, larger-sized I-beams al- 
ready being rolled. 


Can. Rail & Harbor 


I understand that there has been 
some talk of reorganizing Cana- 
dian Rail & Harbor Terminals Ltd, 
I hold some of the bonds and 
would be interested in knowing 
something of present prospects 
and the possibility of an early 
reorganization. 


It is generally conceded that un- 
der present conditions Canadian Rail 
& Harbor Terminals Limited cannot 
pay full interest on the present 
heavy bond issue. The large modern 
warehouse on the Toronto water« 
front was planned and erected durf- 
ing what is now considered a boom 
period. At that time there appeared 
to be a good local market for high- 
class cold and common storage, but 
since the depression many 
which have need of such space have 
found cheaper accommodation in 
vacant buildings throughout To- 
ronto. As a result the earnings of 
Canadian Rail & Harbor Terminals 
have fallen considerably, though re- 
cently slight improvement is re- 
ported, 

Two bondholde!'s’ committees are 
seeking control of the first mortgage 
bonds. One of these committees is 
located in New York,’and the other 
in Toronto. Both of them claim to 
have a fairly substantial percentage 
of the outstanding bonds, but neither 
have sufficient to control the whole 
issue. Until these two committees 
come together, the outcome would 
seem to be in doubt. 


Fanny Farmer 

Do you think the recent sales 
expansion of Fanny Farmer will 
continue? I have been holding the 
stock for some time and am unde- 
cided about selling out and taking 
a profit or of making an addi- 
tional purchase, 


Fanny Farmer Candy Shops Inc, 
has just completed the most profit- 
able year in its history, according to 
the official 1934 report. Sales and 
profits were far above 1933. Most of 
this gain, we un took 
in the last few months of 1934 and, 
according to reports. from the come 
pany, the improvément over the 
previous year is still continuing. 
Stock was split last summer at the 
rate of one old for four new and 
shortly afterward a fairly large 
block of shares held by Frank 
O'Connor, president and founder of 


1. Give information en Canhitlim éapecttion 1 
subscribers by early miail. 
Publish anonymously on this page letters 


1. Answer enquiries of non-subscribers. 
qurkai” 7, felenhine or teleariph':te: en: 
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4. Select lists of securities; express opinions; 
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forecast the future, 


As Firstbrook Boxes Ltd. for the 
fiscal year ending December 31, 1934, 
showed net earnings of nearly $30,- 

as compared with less than $1, 


and ee een on separa te sheets.. 


in 1933 and we understand that} ° 


this improvement is it 
is Shupeutata to comine tnt teed 
interest payments will be resumed 
the near future. Payment 
Seti ee nan ie 
ever, may be deferred at the com- 
pany'’s option until Deceniber 15, 
1935, according to the scheme of re- 
organization approved in November 
Very considerable improvement 
was reported in 1934 with bank loans 
reduced from $91,000 to $20,000 and 
working capital stepped up over 
— to approximately $135,000. 
that year, too, the company 
got away from the old policy of 
specializing 


in 
popular card and corrugat- 
ed boxes to ifs lines, 


Canada Power & Paper 


I hold Laurentide series of Can- 
ada Power and Paper debentures. 
I have heard nothing from the 
company about these securities for 
some time and would like to know 
whether it has folded up or just 
what has happened to my invest- 
ment. Anything you can do to 
help me to secure information will 
be greatly appreciated. 


Canada Power and Paper Corp. 
went through a reorganization near- 
ly four years ago, and its property 
and undertakings acquired by Con- 
solidated Paper Corp. 

Under the plan of reorganization, 
the holders of fhe Canada Power 
and Paper debentures received $15 
of new first mortgage bonds and one 
and one-half shares of new stock 
for each $1 of debentures held. 

If you have not already made the 
exchange of securities, we would 
suggest that you forward your se- 


both this company and Lauya Secord |. 


Candy Shops Ltd., was offered to the 
public at approximately $8 per share, 
It would be impossible to state 
whether the recently announced im- 
provement of Fanny Farmer can be 
continued indefinitely; ‘but Laura 
Secord, which was the first estab- 
lished, showed profits last. year 
slightly under those of the previous. 
year. Fanny Farmer is in a very 
strong position with current ‘assets 
exceeding current liabilities by over 
six to one. A very substantial pro- 
portion of these current assets are of 
8 liquid nature, Dividends have been’ 
paid regularly. 


hotels of 
where, we understand, it is sold at a 
lower price than in Ontario. 


Eaton Realty 


Of the $12,000,000 issue of first 
mortgage bonds of T. Eaton Realty 
Co., how much was disposed to the . 
public and how much is held by 
Eaton interests? 


So far as we know, the entire issue 
of $12,000,000 of 5 per cent first mort- 
gage bonds of T. Eaton Realty Com- 
pany was sold to the public, After 
July 28, 1934, a balance sheet of the 
Realty Company shows that’$11,492,- 
000 of the issue remained outstand- 
ing, $508,000 having been purchased 
for sinking fund. The next pay- 
ment on the sinking fund was made 
April 1, 1935, and will redeem an- 
other large flock of bonds, reducing 
the-amount outstanding fo less than 
$11 millions. 

The T. Eaton Life Insurance Co, 
has purchased substantial amounts 
of the bonds, and at the end of 1933 
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any information you have. 


Great Britain and Canada Invest- 


ment Corporation has 
of recovery 
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progress uring 
it is our understanding that 
improvement has been made. 


Hinde & Dauche 


Thold Hinde & Dauche common 
but do not know much about the 
company. Most paper companies 
have been suffering lossés in re- 
cent and while I understand 
that le & Dauche showed im- 
provement in 1934 am doubtful 
whether such a gain can be con- 
tinued. What is the dividend rate? 


Hinde & Dauche Paper Company 
reported very substantial improve- 
ment in 1934. There have been no 
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Quinte & Trent Power 


_ Have there been any new devyel- 
opments in connection with te 
and Trent Valley. Power Co.? I 
understand that a couple of years 
pany got into difficul- 


this com 


ago 

ties, but in view of the improve- 
ment in the utility industry, I won- 
it had been able to make 


dered if 
any progress. — 


We are informed that there has 
been no particular change 
position of Quinte and Trent Valley 
Power Co. The Gair Co., which re« 
cently /took over Canadian Paper- 
board, is now operating the pulp mill 
at Frankford and this is providing 
a little additional revenue for the 


losses since 1932 so this company did! Quinte and Trent Valley Power. But 
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WINNIPEG 


AGENCIES } 
Butler Ltd. F. J. Lorimer & 
McCallum Hill & Co, Byers Bros., Co, 


Lté, 
Equitable Agencies, 


GNTARID LAN ana nem = 


3% PAID ON DEPOSITS 
President. 


Canadian Bronze 
Can you let me have a statement 
as to the earning power, equity 
and position of the preferred stock 
of Canadian Bronze Co.? 


Canadian Bronze Co,’s preferred 
stock is the senior security of the 
company in the hands of the pub- 
lic. At the end of 1934 there was 
outstanding $720,000 of preferred, 
while earnings during the year 
amounted to $1050 a share as 
against dividend requirements of $7 
a share. The record of this com- 

ny over a period of many years 

been favorable and no difficulty 
has been in regularly 
meeting interest on the preferred 
stock. The equity back of the stock 
at the end of last year amounted to 
$192.45 per share. 


Assets over $14,000,000 
* 314% ON DEBENTURES 


T. H. Main, Manager. 


Grouped Income Shares . 

In a recent comment on Independ- 
ence Founders Ltd. and Grouped In- 
come Shares on this page, it 


schemes for small-deposit ee 
of Grouped Income Shares, tenor 
of the former comment, outlining 
weak and strong points in the plan, 
is unchanged. 


“THE CANADIAN CAR” 


is 


‘ eb: os 


am | 
oe 


fe took 33 years to achieve the 
RD V°‘8... built for today and for tomorrow! 


BRAVE A DEMONSTRATION. Your nearest 


FORD dealer will be very glad to give you a drive 
demonstration in the New FORD V-8 for 


1935. No obligation. Visit his premises or ‘phone. 


TUNE IN the FORD SUNDAY EVENING 
HOUR. Symphony Orchestra and celebrated 
soloists. 9 o'clock Eastern Standard Time, Columbia 
System. FRED WARING AND HIS PENNSYLVANIANS. 
Thursday evening at 9:30 Eastern Standard Time, 
Columbia System. 


SKILLED automotive e eers in the 
Ford laboratories applied themselves to 
the task of perfecting a V-type engine. 
Designers and other craftsmen worked 
closely with them . . . contributing to the 
balanced excellence of the 1935 Ford 
car ... - powered with the dependable, 
- economical Ford V-8 engine. 
' The story of Ford V-8 performance is 
told on every highway, on every hill, and 
at every traffic light. Owners’ figures on - 


floating copper-lead connecting-rod 


pearing. | | 
V-8 comfort matches V-8 performance 

—as you can find out for yourself by call- 
- ing in at your Ford dealer’s, He has a New 
Ford V-8 demonstrator available for you 
to take a trial run in. Drive it. Then ride 

‘ om the back seat and Ford : 

nad cf Gaeerual Catia tees) | hechnat sautert I'tokone pau NEW REDUCED. PRICES 
. include “directed-flow” crankease ven- ° gers. Centré-Poise Riding makes a big 

‘tlation, a cast alloy steel crankshaft and difference on every type of road. 


cost.of operation and up-keep show that 
the Ford V-8 is the most dependable and 
economical Ford car ever built. 

In the Ford V-8 for 1935 this history- 
formance standards to the low-price field, 
has been made still finer, still more 


$39 a month and a down payment 


now buys a Ford V-3. Sco the nearest 
THLE FORDS GO BY" 
; - ¢ ~ .» ° 7 * - 
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dealer for details, 
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onal] New Head Office Culmi- 


tal paid-up .... _4,998,1 
vial | More adequately housed, ever since, | Nows in circulation 97 






Canadian his 
comment on the gathering was: “One 
of the finest collections of overdrafts 


lay: of N 
“TBE .too-similar appearance of the 


‘two.dollar notes is confusing. The 
gteen of the one and the blue of the 
two are not sufficiently marked to 

ude confusion’ of the faces of 
the new money. The colors are more 
distinct on the back of: the notes. 
But even.they can be confused in 
artificial light. 











similarity in the notes that 

cannot be critidized is that between 

the French and English issues. It 

glance to. note the 
e. 








7 1S an old portrait of the Prince 
*of Wales which: has been repro- 
duced on the new Bank of Canada 
‘five. The picture is of that youthful 

prince charming who fluttered fem- 
this continent some 
Majesties also ap- 
pear younger than their years on the 
The engraving, how- 
ever, is precisely faithful to the 























news if Montagu 
Norman had not been re-elected 
‘ or of the Bank of England. 
: t directors of the bank did re-elect 
Mr. Norman last week for the four- 

» teenth consecutive year. Sir Ernest 
' Musgrave Harvey was re-elected 












e of the r@sults of Mr. Norman's 
lengthy incumbeéncy of the .gover- 
spetastmateiathe eigen 
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nates Continued Deposits of the Dosision| to Force Change in. 
Progress | Company Laws _ 
Imperial Bank of Canada, Toronto, | al wane “ 





bd March 






its eth’ anni 
16. The eclginel - bank 


has remained in the same locati 


but a new head office is now under - ae : 
an at the corner of King) Omer. base ae ent rs 
an treets GucemmemmmaonmaeaS 

Shortly after its opening.the bank | au other labs. saues 
took over the Niagara District Bank, 





a small institution with Total labs. .... 271,484,290 259,682,600 | ance sheet purposes at $5 as to the 
branches. No further ations | Reserve: Gold ..... 106,885,311, 106,584,388 | C28€ where assets are under-v 
took place until 1931; when the Wey-| Silver bullion «...) 1,033,173 or liabilities over-valued with the 
burn Security Bank of Dee, Ss Sag, «+7 i1s8.s8i yan gules’. deceiving as to revenue. 
was taken over. The Imperial Bank| "= % © -:-:-_SA18TL __ DAU) The banks and other com- 
was one of the pioneers in Western Total reserve .. 115,591,986 107,962,462 | panies build up such secret reserves 
Canadian banking and established | 7, coin .-.. 903,098 300,108 | in good times, and in bad times use 
the first branches located in many| Dom. gov't., sh’tt. 39,324,019 . 34,896,900 | them to conceal the extent of their 
of the towns, whieh have become| Other » Gov't, 115,013,637 115,013,696 losses. The excuse given was that 
important western centres. Total invests. ... 154337008 iesaseaat | tnetwise the public might lose con- 
Bank Has 199 Branches All other assets ’....' 1,351,552 "1,561,683 . pant 

The bank now has’199 branches;| Total assets .... 271,484,200 259,682,600 Insult to Investor 

] ‘. . Reserve ratio ...... 43.43% 42.45% “The use. of secret reserves by 
ocated in six provinces of Canada. mR reed aw 





Ontario remains the centre of activ- 
ity with 116 branches, many in the 
northern mining centres. , 

The bank has no branches outside 
of Canada, but has c ents in 
Great Britain, United States and 
other countries. Capitalization of 
the bank has risen from $1 millions 
originally to $7 miliions at present. 
Total assets. which stood at $3 mil- 
lions in 1877 had risen to $136 mil- 
lions at Oct. 31, 1934: 


HEAR MANY: PLEAS 
BY AGRICULTURIST 
FOR DEBT RELIEF 


Over 16,000 Come ‘Before 
Official Receivers — 


The name of Howland has been an Quebec Leads 


important one in the.bank’s history.} Since the Farmers’ Credit Ar- 
Henry, S. Howland, the organizer of| rangement Act came into effect last 
the bank, was president for 27 years) fall, well over 16,000 farmers have 
up to-1902. In 1915, his son, Peleg} brought their financial troubles be- 
Howland, became president and re-| fore official receivers. Quebec heads 
mained in. office until 1930. The) the list in the matter of such inter- 
bank has had six presidents and four views, with 4,500 farmers appearing 
genetal managers. Frank A. Rolph, is/ before the local receiver for relief. 
now president; R. S. Waldie and| Saskatchewan is second, with ap- 
J. F. Michie, vice-presidents. A. E.| proximately 3,900 and then follows 
Phipps is general manager. Alberta 3,230, Ontario’ 2,700, Mani- 
—_—_———— | toba 1,250, British Columbia 340, 
norship has been that he has set a| New Bruriswick 420, Prince Edward 
Style in hats. His soft, black felt| Island 300; Nova‘ Scotia 75. 
has been copied by many of the! ‘The act did not come into effect | legislative’ action which will give 
younger members of the Bank of| in the Maritime provinces and Brit-| him proper protection.” 
jong. enough, and spreads the style | stico eae mnanth benind Gucbes : 
. . ; ¥¢) which was a month behind 
to friends and progeny of his hench-| 24 Ontario and two months behind | FINANCING IN MARCH 
men, Mr. Norman may promulgate | the Prairie Provinces. IS BELOW YEAR AGO 
onthe Brings at Wales however, is a Resulting from these 16,000 inter- yee ane 
faster hat-stylist than Mr. Norman, | Views, there have been approximate-) But Total for First Three 
; ly 4,500 specific proposals for settle- “Months Only Slightly 
Down 
March’ financing in 1935 was con- 


Rcdebiinr ment. _Many settlements. between 
The Country Banker debtors and creditors have been af- 

siderably below the same month a 
year ago, according to a compilation 














time for a stop to be put to the prac- 
tice of. directors; building up secret 
reserves which can be used to con- 
ceal their incompetence or to delay 
the notification of a change in the 
fortunes of a company. 

“The use of secret. reserves puts 
far too much power into the hands 
of the directors, which can be used 
for their personal enrichment with 
practically no personal danger. It 
is an insult to the investor and, in 
view of the equivocal opinion of the 
courts, the investar should demand 










HE Bank of Nova Scotia, in its| fected voluntarily, but there is no 
monthly review. for. March, pre-| specific record of such cases. 
sents the interesting reminiscences} The great bulk of the settlements: 


















LIMITED 

























Joins Stock Exchange. 





HUGH R. McCUAIG 
Elected, member of the Montreal 


Stock and Canadian Commodity 
Exchanges. He will represent Mc- 
Cuaig Bros. & Co. on the floor, .a 
position formerly filled by. his uncle, 
the. late C. N. McCuaig. 





Large Systems Dominate 
Over 95 per cent of the total-output 
of all Canadian statiéns is produced 


@ How much of your Overhead is 
DOMINION OILCLOTH 


Li ladadahal 


& LINOLEUM CO. 
"MONTREAL 


15: MEMBERS FOR 
ECONOMIC COUNCIL 


| No. Fees Paid Members — 


Prime Minister 
Chairman 


Cenada’s economic council will 
consist of the prime minister, who 
will act as -and 15 mem- 
bers who be appointed by the 
governor in council. 


A possible seven members may be 
selected from the civil- service, not 
more than five from rec 
social and economic organizations, 
and the remaining three to consist 
of various experts. No fees will be 
paid to the members, although actual 
travelling expenses will be allowed. 

The duties of the. council will .be 
broad in character studying, in.an 
advisory character, -national social 
and economic questions.. The coun- 
cil will meet at least.twice a year. 





Victoria Manor Taxes 


in Arrears by $7,685 
Victoria Manor Apartments; Sand- 
wich; Ont., were approximately two- 
thirds’rented for most of 1934, but 
by the end of the year had 100 per 
cent tenancy for the first time in 
five years, itis understood. “Gross 
in 1934 was up about $2,000. 
Tax arrears at Dec. 31, 1934, 
amounted. to. $7,685 and-in view of 
this the trustee, London & -Western 


? @. dae! 
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OTTAWA—March 25—Commons 
—Bill creating an Economic Council 
of Canada given third reading. 
Eight Hour Day bill given’ third 
reading. 


March 26—Commons—Hon. J. L. 


Ralston, Opposition, financial critic | J 


continues budget debate. 
- Senate: Weekly Day of Rest Bill 
passed. Revised Patent Act passed. 
Unemployment Insurance Bill given 
second reading and referred to com- 
mittee. First reading given Eight 
Hour Day, Economic Council of Can- 
ada and Unemployment Relief Bills. 

March 27 — Commons — Appoint- 
ment of John Buchan as the. next 
governor-general of Canada an- 
nounced by Sir George Perley. Bud- 
get debate continued. 

Senate: Amendments to R.C.M.P., 
Act. approved in committee and re- 
ported for third reading. Farmers’ | 
Creditors Arrangement Act amend- 
ment approved in’committee. Second 
reading given to Eight Hour Day, 
Economic Council of Canada, and 
Unemployment. Relief Bills. 

March 28—Commons—Budget de- 
bate continued. 

Senate: Farmers’ - Credit 
rangement, Act and Economic 


' Ar- 
oun- 












ROYAL BANK 
OF SCOTLAND 


(Incorporated by Royal Charter, 
1727) 


Capital (fully paid) £ 3,780,192 
Reserve Fund ..... £ 3,780,926 
wasvnnses £58,944,630 


General Manager 


William Whyte 


TRADE WITH 
GREAT BRITAIN 


The ramifications of the Bank 
throughout Great Britain and 
the entire World enable it to 
handle every description of 
British, Colonial and Foreign 
Banking business. 

LONDON — City Office: 

3 Bishopsgate, E. C, 2 


Head Office: 
EDINBURGH 


252 BRANCHES IN ALL 


Associated Bank: 
Williams Deacon’s, Bank Ltd. 
(Members of the London Bankers’ 

Clearin: 


¢ House) 





Wages debated. Eight “Hour Day 
Bill also debated on second reading, 
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of.a typical country banker, The|are arranged by the local: receiver) o¢ wood, Gundy & Co, There was} by.27 large systems and over 58 per | Trusts Co., states there is no prospect | cil of Canada Bill passed. Resolu-| Mareh 29—Commons—Patent Ad : 
—s a aoe: ats ot ae ee with, the creditors a oe a very — ane in rong y Bes the oth i Gromuces by the four largest | of co interest ‘disbursemént to} tion approving the International] given first reading. Budget debate enly what he was taug 
ant cog in the great banking system | at this interview the matter is pass~ eauecy” valle, whereas during a8 bondholders. Labor Convention on Mihimum continued. me 
pe Weis country. ed along to the Boards of Review, warch, 1994, almost $11 millions was mme-qrest, geneters 
ee. .e which operate in every province. | borrowed by provincial and munici- were set up befor 
Staff Chang Roughly, 10 per cent of the inter-| 2) authorities in addition to a flo- : apply to the mort 
_ views to date have resulted in caseS/ tation of $15 millions by the Do- -- The scientists, the 
nounces the following staff changes: ; ~ | minion Government. _ 
provinces. Of these about one-quar March, 1935, financing as. com- their determinati 
R. C. JAMIESON, formerly at! ter have already been settled; usual- ‘th the e month in 1934 the more people 
Hanna, Alta., to be manager at Innis-| ly by a reduction in the interest rate | Pared with the sam eople 
W. A. S. MURDUFF, formerly at where money was used to buy und, date are as follows: aa eae = a val ve 1 
= ta bour ham Belleville, Ont, to be manager at| at inflated values, there may have Mare : , 
tei ae eran — Beeton, Ont. been some writing down of principal aoe ae ree 33 308,000 15,000,000. every office boy 
7) Apr.19| BERENGARIA J. A. ROWLAND, formerly man-|®* Well Bence. setts. 60.900 3,288,083 ee 
ae |. Apr.27* AQUITANIA ager at Durham, Ont., to be manager East. munic. ..scoosss 2,033,700 324,000 of Security. in . 
He to Cobh and Liverpool at Elmira, Ont. Western Manager Comes East West. munic. ccsseres niageeyeN ‘OSPeESe, knew that they wy 
; 26° LACONIA ; A. B. KING, manager at Okotoks,| Ronald W. Pearson, manager Of] Totals .......eeeess« 71,213,600 73,202,653 industrial leaders. 
: y10° SCYTHIA B.C., to be manager at Fernie, B.C.| the Edmonton branch of the National; march ot course, only 
+. to Plymouth, Havre and London J. B. JARRELL, manager at El-| Trust Co. has been transferred to the | Dominion, <--+s++++.+- 15,000,000 eae bus’s crew ever b: 
# , ; Toronto office. J, D. Gunn, Saska- ereaeenene* " "027. soldiers ever becan 
i Apr.i11 AUSONIA mira, Ont., to be manager at Dutton, : Ont. munic. ....000. 900 3,027,999 
Ps . , Ont. toon branch manager, will succeed) East, munic. ....++.+. 320,000 199,000 finally sit behind .th: 
iH to Galway, Cobh and Liverpool ; Mr. Pearson. West. MUmic. ..ccecvee severe scapeil pg he ges gil 
( ; a $c J. A. BARRON, .formerly in the an seb 
P = Apr. YTHIA Sup. Dept., Toronto, to be accountant | ———=—==—————————} Totals ............. . 15,464,900 25,926,999 economic: problem 
i to Londonderry and Glasgow at Hamilton, Ont: > Weekly Bank Clearings mse Only one out 
if F. V. CAVERS, formerly manager Bank Clearing There have alwa) 
: Monthly : than chairmen of-t 
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at Fernie, B.C., to be manager at Cha: 
neither Adventure 





Calgary, Hillhurst, Alta. Mar. 28 year ag0 Mar, 21 , 

































i 
4 Regular sailings from Halifax | Ww. INNES, former! 935 935 
. » formerly acting man- cove $1,657,355 12.1 © $1 cepeeeees$ 8,323,096 5 
ob until April 14 to Plymouth, | ager Calgary, Hillhurst, Alta, to be|ScintJohi: ‘“iaesiss — 68 ‘Laseeta| Saint Sohn "sccrc.) eaaeeie © 6.137558 Redan. the 
Li 7. ae nt oo oe manager at Bellevue, Alta. ‘ |Moncton... 653226 +05 . wiliecs 2,706,516 2,459,201 1 ora eam 
i Siectnne aonreatin ngs The Bank of Torente announces | Quebec a fie 3,224,164 | Quebec .....-.... ieaakene shoanbe WE.WOk Kive - 
+ , the following staff changes: Montreal .. 90,441,008 + 0.1 16.317,668| Montreal ........ 350,871,575 365,585,461 business, out of t! 
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. ~ With Major Political Parties at Ottawa in Agreement| Rate of Debt Increase Has: 
~ Solution to Amending B. N. A. Act at Last in Sight _. Slowed Down. 
| a Another Big Deficit 
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Canada’s debt has been increasing throughout the depression. But hi 
it been increasing dangerously? This is a question that must be fair 
answered if’we are to have an adequate appraisal of Canada’s 
position. — ; g = ‘ 

In his budget speech, Mr. Rhodes stated: 
“The government has striven under t difficulties to 
ward toward Dudgetary balance with ally ressonable speed.” : : 

One important test of Canada’s financial improvement or deterioration 
is the increase in the national debt from year to year. a 

It is not a test of the burden on the taxpayer. By heavy taxation it is 
possible to avoid. an increase in debt. The taxpayers, in that case, 
the price of the country’s credit. 


How Our Burdens Have Increased 


The Financial Post has compiled some figures which it believes presents” 
the essential financial facts in simple and readable fashion. 

The sole purpose has been to arrive at an estimate of the amount by 
which the debt obligations of the Dominion government have been 
increased or decreased each year throughout the depression. 

As the Canadian National Railways is the largest single factor in the 
increase in our national debt it has been deemed wise: to include in the 
figures, not only the increase in the debt of the Dominion government but 


Adventure and 
Security 
Down the ages the great. ‘isa to the 


imagination and to 
ment has been the spirit of Adventure. ‘ eee 

Today the emphasis is placed upon. Security. 

So keen is the search for-social Security today that some nations are 
ready to abandon the most fundamental concepts ‘of: modern political 
philosophy ’to attain ,it.. They laugh at liberty and. they denounce 
democracy, These are called watchwords ‘of an old and passing ‘order. 

ae . es se .* . ? 
boundusten, $6 Soap teetelineeern Beedier geaeh eepecnioooon ontinra 
undaries, to essay great experiments, al 
feeling that the glorious adventure that fails is‘a ‘ri®.«r* experience 
than uneventful: safety itself. : 

We could not succeed entirely in effecting the substitution of 
Security for Adventure except at thé price of a complete stoppage of anad: 2,In the case of ordinary 
progress. long amendments the provincial 

But there is more than one kind of Adventure. be legislatures should be consulted 

Piracy on the high seas had its thrilling moments, its standards of oo See ee SIRE 

ccess. Even | 
= un ee eee 3. In the case of vital and a : 

We had to put an end to piracy in order to clear the cess for the net | ee in Domini 
honest adventurers of commerce and exploration. And we have to curb Increase wn muon Debts 
crime and racketeering to clear the way for honest individualism. bn ndred mlhon doers 

It is piracy and racketeering to rob the investor, to. exploit the i 
worker, to mulct the consumer, to bribe politicians, and to use wealth 
as a weapon of social destruction. To restrain these things to the degree 
William Whyte that we can, is not to inhibit the spirit of Adventure. 

: But.some.of the. popular.social philosophies,.that.are the basis_of 
TRADE WITH. 4 much of our present legislation in this country and others, go far beyond 
REAT BRIT 'AIN “ the exercise of the policing power in the interests of all the people. 
e * * . 


ramifications of 
bughout Great Britten When most of us were youngsters, we were taught in our school 
entire World enable it to a books and in our Sunday School lectures about the highly social merits 
die eve ae of Thrifsand Ambition and Industry. 
Men who took these precepts literally and put them into practice 


| On Constitutional Reform | 
feces | — 4 


“Canada, in view of the status 
which she now enjoys and jn 
view further of the cumbersome 
procedure now required, should 
have the power to amend her 
| own constitution, and legisla- 
tion. should be asked: for from 


press for- 


réle to play, 
is no reason why we alone 
states should deprive our- 


1, Amendments purely fed- 
eral in character and not affect- 
ing existing. provincial - rights 
. Should be made by the Domin- 
ion Parliament alone. 
that they had deliber- 
-the constitution so as 
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years, the British Parliament has 
stood ready to turn the statute over 
to this Dominion. Hitherto, public 
men-and the people of this country 
could never agree upon a method 
of taking over complete control. 
Only in the past few months has 
eon opinion made progress imper- 
ative. - 


Party Plans Agree 
That the present committee will 
make a definite non-partisan recom- 


» 


(Just as the Lapointe~ plan 
above was approved’ by the 
Liberal party in 1927 so is the 
recent Skelton plan 
to be as the official 
Conservative attitude.) : x 


only be possible by ori ; .N.R. debt to ict Fiscal Years) 
cainiahcel-talaen ase tere een ees 
nine legislatures, — 


i 


eeae 


thought out policy of constitutional 
reform. 

Ernest Lapointe at the Dominion- 
Provincial Conference held in No- 
vember of that year. 


the increase or decrease from year to year in that portion of the debt of ia 
the Canadian National Railways that is not included in the government's 
balance sheet—the long term debt to the public. a 


ry description 
ish, Colented and Foreign ed 
ing business. = 
& are apt to find today that they are regarded as having done a very 


DNDON — City Office: anti-social thing. 
Bishopsgate, E. C, 2 Take 4 man who left school at an early age fifty years ago. He got 


r, Skelton pointed out that a gen- 
later when Australia’s ‘con- 
stitution was framed, and nine years 


in countries like England which| drawn. That duty is assigned to 
have a constitution largely unwrit- courts. Theoretically, 
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a job at adollar a week. He studied and worked hard—maybe sixty 
hours a week. He saved his money and ventured it. He became an 
employer of other men. He built up a large nation-wide business. He 
came, in time, to handle many millions of dollars. Through a combina- 
tion of. sound expansion and frugat administration, he built himself.a 
substantial competence. Now he is everybody's target, even if during 
that period he has always acted honestly, has always treated his 
employees fairly, has never exploited the investor, nor over-charged 
the consumer. 

The politicians attempt to redistribute his wealth by taxation, The 
demagogues look at him pointedly when they say that a man cannot 
make’a million dollars honestly. The man on the street accuses him of 
extravagance if he pays $10,000 for a new automobile, and accuses him 
of hoarding if he spends his money unostentatiously. Yet that man did 
only what he was taught to do. 


The great generals who conquered nations or, who conquered worlds 
were set up before him as men whose technique of conquest he could 
apply to the more mundane problems of business or the professions. 

The scientists, the writers, the inventors, the painters, who achieved 
things were everyone's heroes. The more they risked and the greater 
their determination to rise above, the dead level of their fellow men, 
the more people praised them. a ys 

Folks were a bit. scornful of the man who. sought only, Security, 
who never veritured and therefore never won. ' rere 

If every soldier in Napoleon’s army carried a baton im his knapsack, 
every office; boy .of. the. p on days knew that some day he 
might sit behind the boss’s desk and déal in millions. This was‘his idea 
of Security. In the factories there were men :tending: machines who 
knew that they would some day rank among the first of the nation’s 
industrial leaders. In them glowed:the spark of Adventure, 

Of course, only afew succeeded. How many of the men in Colum- 
bus’s crew ever became great navigators? How many of Napoleon’s 
soldiers ever became marshals?. How many of the office boys ever did 
finally sit behind.the boss’s desk? How many, in fact, af the mechanics 
and mill hands ever achieved. freedom from worry about the sheer 
economic: problem of existence? Piet at hres 8 wat > 

Only one out. of a hundred ever achieved their highest ambition. 
There have always been more: sailors than. ¢aptains; more mechanies 
than chairmen of-the board. Ninety-nine -out-of a-hundred people had 
neither Adventure nor Security. $%: " ? E 

' "e e -«¢ 

To those-in the minor réles of‘ life’ we must give Security. But ca 
we not give them Security without taking all the Adventure out of 
business, out of the professions and other phases of life? As Ogden Mills 
said the other day: 

“The creative energies of the individual and individual liberty 
must be safeguarded . all cost both from the tyranny-of the few 
and of the many.” 

Enterprise and Justice; Adventure and Security; we must make them 
go hand in and and not regard them as incompatible or mutually 
antagonistic philosophies. , . 

That is the job of all reasonable men—to reconcile the spirit of high 
Adventure and the desire for mass Security. oy 

For the men of exceptional genius let the rewards-be great. For 
the others, for the masses, let us find the way to provide Security. 

‘ Viewed in this light the search for Security is itself a high Adventure, 


Britain’s Farm Experiment 


Needs Frequent Adjusting 


far exceeded the original estimate 


That recent efforts of Hon. Walter 


Elliott to stimulate British agri- 
culture are still in the experimental 
stage, is amply indicated by the fre- 
quent changes being made.in the 
government’s machinery designed 


that further drastic reduction of 
purchases from abroad became 


necessary. 
large response 


This unexpectedly 
from domestic pig breeders in Great 
Britain..embarrassed both govern- 


On March 5, last, Dr. O. D. Skelton, 
under secretary for External Affairs, 
speaking before the Turnbull com- 
mittee outlined a clear-cut policy of 
constitutional reform. Nominally he 
was speaking for himself. Actually, 
however, Dr..Skelton could not have 
brought forward so-definife a policy 
without a approval of the min- 
istry. It-maéy be taken for granted 
that the Conservative is - 
pared to support the on” wan. 

It is virtually identical with that 
of Mr. Lapointe, which means that 
either party.may proceed without 
encountering political opposition. 

It .is_ also. obvioug that neither 
party ‘would care to depart, in any 
substantial degree, from the general 
outline of the plans 
Messrs. Lapointe and Skelton. This 
is the road, therefore, that. will be 
followed in bringing the British 
North America Act under the com- 
plete control of the Canadian people. 
Co-operation of the British Parlia- 
ment goes without saying. 

Both plans are summarized in ad- 
joining columns.‘ ° : 

Te Consult Provinces 

It remains for: the c jttee to 
consult with the provincial ‘govern- 
ments, ‘ This: task already has been 
taken in hand. Once ‘the views. of 
the provinces have been ascertained, 
it will be possible*to work out a 
method of bringing the change in the 
constitution: into effect: A sch 
based upon the Lapointe and Skelton 
plans, ‘will be. evolved: by the com- 
mittee in detail, The government, 
it is believed, will submit this 
scheme officially to the. provinces 
and if approved by a majority there- 
of will ask parliament to invite 
‘Westminster: to make the necessary 


changes. 
’ Future’ Working Simple 

The effect of such a new deal upon 
legislative authority in Canada can 
easily be forecast. Purely Federal 
changes in thé constitution will-be 
possible by action .of the two houses 
of parliament. This class of amend- 
ment has been defined as one con- 
cerned, for ‘ 
Sti ffs ato tte 

of par t and so f 

Ordinary dments will have 
to receive majority approvgl in the 
two houses of farliament and six of 
the legislatures. They will doubt- 
less be originated at Ottawa and 
when approved will be sent to the 
provincial governments who will be 
compelled, by the constitution, to 
submit them to their legislatures 
within a given space of time, An 
ordinary amendment would involve 
such matters as hours of labor, 
wages, control of industry, prices 
and the like. 

Provincial Rights 

Amendments affecting provincial 
rights—of which all possible ex- 
amples have been given, 
would require majority approval by 
all the provinces. That there will 
ever be such a type of amendment 

conceivabl 


ten, but itis equally to be found at} courts merely decide what the law 


submitted by} 16 


c 
Federal 


work in countries with constitutions 

redominantly. written. In the 

nited States we are familiar with 
conventions which ‘have arisen 
which make it practically impossible 
for a president to be elected for a 
third time.” 

Dr. Skeltom gave other éxamples 
drawn from the United States and 


power: and place of a cabinet have 
no explicit basis in our constitution, 
except for one or two incidental re- 
ferencesin our constitutional statutes. 


B.N.A.. Act ‘contemplated a wide 
measure of central. administrative 
and.. legislative. control. over the 
rovinces through the power of the 
ederal Government to appoint and 
dismiss lieutenant-governors and the 
power to disallow statutes. For a 
timé both powers were vigorously 
applied. Of late. years both: have 
fallen :into disuse... They still exist 
for use in emergencies or their more 
general use could. be revived if a 
hange of policy on the part of the 
Governmént took place. But 
if another generation were to pass 
without any contentious provincial 
act being disallowed or any lieuten- 
ant-governor being recalled because 
his conduct was not approved by the 
Federal Government, it.might be 
said that a convention had grown up 
reducing’ these provisions to the 
status. of the royal veto in the 
United Kingdom which is frequently 
said to be as dead as Queen Anne, 
the last sovereign who used it. * 
“Sometimes the universal accept- 
ance‘of-conventions or customs over- 
ridihg the written word is formally 


| provincial 


is and do not make law. But in- 
evitably, at the end of a long period 
of time itis found that the con- 
stitution is different from what it 
was at the beginning. 


“The decistons of the courts in some 
measure reflected shifts in interests 
and opinion in Canada itself. For 

years after Confederation, 
when the memory of the chaos and 
weakness of the sixties was strong 
and the enthusiasm centring about 
the new nation was high, the courts 


From the eighties down to a very 
ago, they favored a very 
on, narrowing 

for example, trade and com- 
merce power of the Dominion, and 
the residuary grant to the 

nion of powers to make laws 

for the peace, order and good gov- 
ernment of Canada, 


some time-lag, the changes in Car- 
ada itself.” 

After outlining the trend of court 
decisions based on changes in p 
opinion since the early days Dr. 
Skelton continued: “Here again, as 
in the case of change by customs an 
convention, it may be asked, 


noted may be, they are not adequate, 
they are not certain, they are not 
sufficiently rapid to meet rapidly 
changing needs. Courts may modi- 
fy, they cannot replace. They can 
revise earlier interpretations, as new 
arguments, new points of view are 
presented, they can shift the divid- 
ing line in marginal cases, but there 
are barriers 


- Canada. possesses five central elec- 
tric station systems which ‘annually 
generate over 1,500 million kw.h. of 
electrical energy. The number that 
produce over one million kw.h. a 
month rufis into many dozens, while 
those with an annual production of 
over 100 million kw.h. number 23. 


the system for many years. Ih the test 


two or three years, the Shawinigan 
system has been down. the 
spread, and returns for 1934 are ex- 


while on the} porary 


later still, when the South Africa 
Act was passed, the right to amend 


amendments which have been en- 

cted. His views as to the amend- 
ments already made in our constitu- 
tion he stated as follows: 

“It would appear that a request 
to the United Kingdom Parliament 
by the Dominion Government alone 
(for an amendment) without action 
by the Dominion Parliament, is not 


eectnat in: six of st 
. “That in six out'of seven amend~- 
metits, 


. amendment has based 
‘on action by the Dominiéa Parlin: 


ment alone without consent of or 
consultation with the provinces 
generally. 

“That in.two.of these cases the 
amendments were of minor or tem- 
character and involved no 

interest. 


“That two at least of the remain- 
ing cases ‘might have been consider- 
ed to possess some provincial inter- 
est but were affected wholly by 
f@deral action. 

' Subsidies Agreement 

“That.the subsidies case in 1907, 
while involving - provincial action, 
through representatives of the pro- 
vincial governments, does not sup- 
port the theory of unanimous con- 
sent; and while indicating some 
measure of British adherence, 

ty-eight years ago, to the view 
that provincial consent was neces- 
sary, left the question of degree un- 
determined and uncertain—as to 
how many provinces were to con- 


“Finally, that the instances include 
no major alteration of the distribu- 
tion of federal and provincial powers 
and do not touch, in that sense, the 
heart of the matter. They throw 
no certain light on the attitude the 
United Kingdom Parliament would 
take on a request from the Dominion 
Parliament for a change in powers if 
opposed, say, by three or five prov- 
inces.” 


pected to show the Quebec operators 
as the. largest in the Dominion. Dur- 


Shawinigan generated | ~ 


tly better than 3,000 million 
.h., or about 71 million kw-h. less 


Shawinigan 
Stak tae setpastekty lame Sota 

of 4,585 million kw.h. 
Following is a list of the output of 
27 largest central electric sta- 


Annual Record of Expenditures 


public finance as sound. The figures may now be presented. 

Here is the record of the money spent by the Dominion government 
in’each of the past seven years including new capital invested in the 
Canadian National Railways and borrowed from the general public, 

Year to March 31, 1929 
“ “se oe “ 1930 
1931 

1932 

1933 


1934 Seeeeeeegsesesersers 


1935 .. 
the expenditures and debt increase, there ‘were four chief items 
They are: ae 
Interest on Dominion debt, which has-thcreasedfrom $125 millions — 
to $140 millions during the period; Secs hh dace ees 
The ordinary expenditures of government, which. have decreased’ 
from $226 millions to $218 millions; . “= " °"’ 

Special expenditures, primarily, in the Jatter yedts on relief, which 
have increased from $1 millions to $66 millions.......... 

Operating deficits on the Canadian National Railways, for which 
there was no item in 1929, but which took in 1935 $48 millions, and Z 

Increase in the debt of the Canadian National. This increase reached” 
its peak in 1930, when the Canadian National's long term debt to the 
public increased by $145 millions, and its lowest figure in 1935, when 
that debt actually was decreased $15 millions. 


Here are the actual figures to’: show how the Dominion government 
spent its money collected by taxes and borrowed in each of the seven 


years. 4 
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Seeeercereseseeeeesesesevescste wrest eres 


Sereeseseoeeeeee 
COSCO KSSH See ee Wet ereTeereree 


Years to ‘March 31 
Expenditures es 


1929 1931 
Interest on debt ......+++++ ae peéees $125 millions $122 millions $121 millions 
Other ordinary exp. 226 . 238 gal 203—i‘“*’ 
Capital expenditures ..... Cerececes 23 s 
Special (mostly relief) ....++ eeresee 
Non-active advances ..d.-scecees+ss 
In in C.N.R. debt eeoree eeeeece 
C.N.R, deficits 


9 

43 

68 

—12 
62 “ . 


Tota $556 
—Indicates decrease in debt. 
Less Raised By Taxation 

Where has the money come from to look after these expenditures? ~ ~ 

Revenue from taxation has declined from $396 millions in 1929 to $306 
millions in 1935. We have made up the difference by borrowing either 
directly or on account of the Dominion or on account of the Canadian 
National Railways. ; 

In 1929, our revenues were such that we were able to effect a reduce: 
tion in the Dominion debt of $74 millions and in the C. N. R. debt of $3 
millions. By 1935: revenues had so declined that it was necessary to — 5 
increase the debt of the Dominion by $118 millions offset by a decrease of ~ 
$15 millions in the C.N.R. debt. =~ ye e i 

Here in tabular form are the sources of cash to pay the charges set forth — 
in the previous table: & 
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1932 1933 1934 1935 
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221 = 133 - 
—12 “> il “ -~—15 “ 
Total 2.<cccdccccese »+ $556 millions $520 millions’ $447 millions $465 millions 
—Indicates decrease in debt. . ; 
Increase In Dominion’s Obligations 
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from the figures and tabulate by themselves the figures that show the ~ 
increase in the Dominion’s obligations in each of the seven years. 

They tell more clearly than any other table could possibly tell the 
record of the serious financial problems of the early days of the depresai¢ 
and finally of ovr slow but steady advance toward budgetary stability. ~~ 
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debt and the increase in C. N. R. debt to the public, ae 
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227'324.308 Another Large Deficit is Inevitable 

“205,146,108 | | What the coming fiscal year will show is difficult to determine. 
196,012,300 | new additional expenditures have been undertaken by the Dominion. Ri 

73,606.547 | is possible that the Canadian National Railway deficit will be reduced but” 
it is unlikely that the new tax revenues to be derived from increased) 
income taxes will offset the new expenditures assumed. There will ba 
another large deficit, the amount of this will likely depend upon two: 
3% | factors: an 
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_1, The speed with which the New Deal. programme is implemented. « 
2. The rate of economic improvement in the world in general. a 
“ey ores : It is not regarded as likely that the deficit will be reduced below $100 — 
Fi <S"subwitial peoportion purchased. by Hydro Electric Power Commission million. It ig more likely to be $125 million, a 
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Auto Leaders Change, _ 


Shaw & Bege 


Leading, 


Provident Is Second 
Nox-tariff Groups Lead — Premium Volume Declines 
_ Slightly — Many Changes in Standing 
COMPANY AND GROUP RANKING SHOWN | 


Average Loss Ratio Higher at 50.76 from 43.87 in 1988 — 
Net Losses Incurred Higher by Almost 


$1 Million 


Shaw and . Begg management 

oup regained first place in respect 
er volume of automobile insurance 
premiums written in Canada in 
after having lost this position in 
to the Provident group. 

The Provident group came second 
in 1934, separated by a small margin 
from the total of premiums written 
by the leader, Willis Faber showed 
one ee during wee a Soa ee 
in ranking m 
to 12th place from 24th in 1933. ve 

Non-tariff groups and companies 
are conspicuous among the leaders 
for 1934, although no-strict analysis 
on this basis is possible due to sey- 
eral important groups operating 
(prior to March, 1935) as tariff com- 
panies in Western Canada and hon- 
tariff in the East. 

Other shifts in the ranking of 
groups and companies writing auto- 
mobile insurance in the Dominion in 
1934 are indicated in the spévial an- 
alysis prepared annually by The 
Financial Post from figures supplied 
by the federal insurance department 
at Ottawa and the Ontario insurance 
superintendent. 

Gains Recorded 


. In the 25 first ranking companies 
and groups the following made rela-| S3"2dian General 


tive gains in net premiums written 
over the previous year: Shaw & 
Begg; Canadian General; Pilot; Em- 
loyers Liability; General Exchange; 
‘Willis Faber and Canadian Fire. 
Losses incurred on the basis. of 
premiums written were, in a large 
number of cases, higher in 1934 than 
in the previous year. The’ average 
experience for all es and 


1934 | Post 
1933 


chstomary table showing these re- 
sults. Accordingly the 1934 ratios are 
on a “written” basis. In addition The 
publishes also the record of 
earned loss ratios as tabulated by 
this paper for groups and companies 
in the previous three years. Though 
not strictly comparable the par- 
ison is nevertheless valuable in 
many respects. : 

Among the chief automobile un- 
derwriters, Provident with a loss 
ratio of 74.17, Employers Liability 
with 7839, and Halifax with 79.2% 
showed the highest ratio of losses 
for the year. On the other hand, 
General Exchange with a ratic of 
37.11, Fonciere Transport and Acci-’ 
dent with 39.14, London & Lanca- 
shire with 38.09, and Commercial 
Union with 3832 are the leading 
underwriters to show a low loss 


ratio. 
Comparative figures for the first 
25 underwriting groups of companies 


follow: 
Ranking of 25 Leading Automobile 
Underwriters ~ 1934 


Greup Experience* 


SSSESSAA SLATES 
B8esenrse3 


£2 
sks 


compani Century 
groups was 50.76 as against 43.87 in | London 


1933. 

In the special analysis shown be- 
low it has not been possible for 1934 
to show net amas earned in that 
year, or to the “earned” loss 
ratio of individual companies and 
groups.. This is due to the decision 
of G. D. Finlayson, federal superin- 
tendent, not to publish this year the 


“Individual cimpenien: all een are 
company or management group ¢e ce. 
tRatio of losses incurred to premiums 


written. 


Automobile Insurance Experience, 1934 
Analyzed by Groups and Individual Confpanies 


GROUP EXPERIENCE OF AUTOMOBILE INSURANCE, 1934 
res—Rank 


1 and Ontarie Gevernment Figu 
(Official Federal a — 


Prem- 
ijums Losses 
—s —T 1934 


1. Shaw & Begg Group 

American Auto Fire .....«- Sve cacccce ° 
American Auto Ins, ....sceessees 
Consolidated ececcececcccess 
New Jersey 
Wellington Fire ¢ .ccecssececcess 


ee eee . 


isi.” 


+ 414,055 
os _— 


8 
112,848 


ed-in Order of Net 
Written) 


Ratios of Losses 
Incurred te Ratic of Losses 
Net Premiums 
Written : 


% 


31.86 
65.64 
47.95 
115.38 
74.63 


40,755 
271,788 
69,678 
90 
84,225 


*38.6 . °50.54 


¢ Provincial licensed company; official figures. 


+ Not in group in 
° Including Stuyvesant (now Pearl Underwriters) and Lioyd’s Ins. prior to 1934. 


2. Provident Group 

British Colonial ....scsccsseeess 
Provident*® 
Trans-Canada ... 


Total ? 
+ Not complete group prior to 1933. 


3. Canadian General SON cee , 990,056 160,514 


Canadian General 


Toronto General * ....csessesecsesesees 304,202 186,413 


Total ......essecccverceececes ecesece . “635,158 346,927 
figures. 


* Provincial licensed company; official 


4. British America-Western Group 
British America Assce. .... 
British Canadian Ins. .......- ecocesece 
British Empire ASsce. ..ccceesscsseeess 
Imperial Guar. & Acc. .. 
Western ASSUTANCE ...ssvecccceesescecs 


Total .occcccocccentsenssbeee eeeeeceece 
5. Employers’ Liability Group 
Employers’ Liability Assur. .... 
Merchant's Marine 


eeveece 


6. Dominien of Canada Group 
Casualty Co. of Canada 
D. ef C, General 


Total eee ee ereteeeeeeeeeee eeeceeeeeee 
7. Phoenix of Londen Greup 
London Guar. & A, 

Phoenix Assurance ..'..... svocecceveees 
Union Mar, & General eqeeseceseeeeeree 


8. General Accident Group 
General Acc. of Can. .....++ ecevesesess 
General Acc. Fire & Life ...sssteseesss 


Total .cccoccdshesenel seeeeeseereerre 


9. Liverpool & London & Glebe Group 
Central Ins. ..cscssscossasd cocsocese eee 
Globe Indemnity of Canada 

Liverpool & L. & Globe ...... 
Liverpool-Manitoba .....++ baeeenubsbes 


Total ; wihtacchockawene pesdansennaehe 
10. London & Lancashire Group 
Hand-in-Hand © .......sesseese0 oe dets 
Law, Union & Rock ...-<ss++++ oahese 
London & Lane. Ins. 

London & Lance. G. & A. essere seuted 
Merchants Fire Ins.* . 


Total ..csssceopasenie eacccceses eoeene 
* Provincial licensed campany. 


lL. Royal Greup 

Queen Insurance ...sscseseseccssesesre 
Royal Insurance s..++seseeessosereesess 
Newark Fire ...ccccccsssecvess 


eoeener 


seseesepeseesereee 


32, Willis Faber Group 
Cornhill ......+000 eee 


rovincial Fe cocsece 
British Oak ....ccvccccscsseposevesence 


eereeeereereeene 


e+e 156,711 116,161 
~» 466,105 
.” 134,823 


+e 757,639 561,914 
* Provincial licensed 


eoevers eoee 144,068 
34,898 
61,810 31,595 
50. 


966 
237,624 
529,396 
430,460 

15,810 
446,270 
74,545 
350,006 168,024 


424,641 


180,825 
158,392 
52,290 
391,507 
324,962 
54,915 


Official figures. 


301,555 


74.12 
70.12 
88.19 


74.17 


326,846 
118,907 
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61,416 
78,321 
40,051 


Se 


179,788 


] 
1 Exclusive of British Oak not in group prior to 1934. 


13. Norwich Unien Group 
Canada Security ....cccrsccesesecesenes 
Norwich Union Fire ereceeeeseeeeereree 


39,976 
233,914 


14. Travelers’ Group 

Travelers Fire ocgubesccccevevecce 
Travelers Indemnity a de 
* Counting waht ain sevecoreeenee 
canadion to eee eo 


Total ‘405445 Sghdbecuoouseneen tes 


16. Century Grow 
lo-Seottish Ine. Sereerrereeereereeee 
Century Peeeereererereeerrre 


Insurance 
Pacific Coast Fire eee eee eereeeeorreee 


Total COPPER RHEE EET TER OOR EEO E ERE 


1%. London Assurance 
Reiten Loe 
Guildhall Insurance 


London Assurance .. 


18. Commercial Usion Group 
Brit. Genera Ine . 
Canada Acc, Be Fire oss sassnorn renters 
er, erreer 
Pabtine Inmate fo ec 
Union Assurance Sec. 
Totet.. 4 
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ere seewerreeerrne 


Oe een ewes 


55,545 


70.14 63.47 
-@n AB 


54.07 «80.97 


13.49 33.40 
38.54 36.14 


34.54 35,71 
27.84 37.16 
31.99 
29.94 


’ 


33.22 
ss 
£3 


41 
44.69 
$1.80 
w68 
50.19 
29.03 


30. Home Group* 
Franklin Fire 


eeeeeereeeees 
Seeeeeeeereeee 
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& General Ws ty aschastyfececess 


= eR pamatactes puabeees 
See eee eee eeeeeneeeeeee 
British CeCe eT eT eS OSC RS EES ee 


~ 
THOTT eee TSS SES CORES O BETS 


British Group 
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America Group 

‘of Amer. eee eee eee eeeee eetee 
America .....-+ecc0++2 114,063 
America 60,797 


eee eee eteeeree 


E 


SWOT Ree ee eee eee eee ate eeeeeee 


Group 

& Scottish Assce. eeereeeeeeeee 
Pte eng renee gna san 
se po ObineSescqucdeses 


25. U. 8. Fidelity Group 
OF COMBED chs cccccecccciccsece 
VU. 8. 


i 


Fe= 2 | £28 


288 b&) 83-8] 886% 


WF is WMI Sie oceosedcesase 


- = 
SGN 


Total ........ Leicubeebiasbietdbaneed 


27. Hartford Group : 
Hartford Acc. & Ind. ...cesescescsessss 


Hartford Fire 


Miccccnevecevesesese 


29. Yorkshire Group 
Be FeO. 0 oi cccvcosdcgecsesccces 
Orkshire Insurance .....ssscseseesees 


E SS. &)S8s & 
ls5 Blase sl 


Peete eee ee eeeeeeeee 


Home Indemnity ........seceee0: Eee 
43,230 39.84 


etal oi. ccconcdevenésoreeccnse Rseadus 
Insurance Co, 


108,503 
* All business of this group reinsured in Home 
31. Sun Group 


Total: ....sccccccccscccseces ecccvccecs 105,556 “ 44,006 


t Exclusive of London County and Patriotic not in group prior to 1934. 
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68.64 
t All business reinsured with Alliance. 
32. Massie & Renwick Group ¢ 
Dominion Fire 
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Indemnity Insur. of N. A.. . 
Insurance Co, of N. A. 
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35. Northwestern Mutual Group 
Northwestern Mutual 
Northwest Casualty 
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38. Chubb & Son Group 


39. Hardware Mutual Group 
Dealers’ Mutual goveccess 


Hard. 
Minn. Implement Mutual ...... eeetceve 
Hardware Mutual 


40. Boston Group 
Agricultural 


41. William Thompson Group 
Security Ins. 


American Ins. .7.....6.sseeeeee eseccse 
Fire Assoc. of Phil. ......... ecewccccces 
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18.20 
35.99 
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* Provincial licensed company; official Ontario government figures. 
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with Pearl Assurance. 


14.37 
31.67 
112.53 
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Loss Ratio Slightly Lower — 
Net Premiums Gain 


(Dominion Licensed Companies) 


(A)—Group Experience: 
Net 


Net 


prem. losses 
written incurred Ratio 
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s 
British American-Western 
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Fire 
Canadian Indem. . 


Can. General 


19,471 


598 
3,056 
1,091 
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PREFERRED RATES 
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New York Fire 


Insurance Company 
Established 1832 


>: eoSs: : S8: : SS.8: : SS: SBE: 


o4e ess 
SrRuwweioaehw.esrsss 


American Equitable © 


Assurance Company of New York 


Maschants. &. Manubactanedta 3 


Fire Insurance Company 
Established 1849 


$ 3 
(B)—Individual Companies: 
Sisonen Assur. ... 4,851 3,327 


278 
Canadian Surety .. 4,359 
Century Indem. .. 0 
Continental Cas, .. 


Corroon & Reynolds 


(Canada) Incorporated 
Head Offices 


Insurance Exchange Building, 
MONTREAL 
J. MARCHAND, Manager 
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Legal & General .. 
Lumbermen’s Mut. 
Maryland Cas. ..., 
National Surety ... 
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Grand Totalt 1934 264,015 


= 1933 468,120 243,627 52.0 
*Ontario licensed companies; official fig- 
ures. tDominion licensed companies 


Falling Aircraft 
Net Net 
Pprems. losses 
written incurred Ratio 
$ $ % 
2,176 
3,011 
1 
1 


* Totals for 1934 .. 5,189 
Totals for 1933 .. 8,609 
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TORONTO Branch: 
Metropolitan Bldg. 


C. H. HENDERSON, Manager 


MUTUAL WITH NO LIABILITY 


Our Policyholders are not liable for one cent more than the premfams on their policies — 
our ten-year-old offer of $1,000.00 to anyone who can show that they are, still stands, 
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: Home of The Wawanesa Mutual 
Registered under Dominion Government and Licensed ir all Canadian 
Provinces except the Maritimes 
Stepping Up in Company ~ 
Ranking 


Our 1934 Financial Statement Shows: 
: 


Gross Premiums Written ...........s+++++++ $1,284,920.74 u a 
Expenses That the insuring blic appreciate tata 
; and the Policies Wawanesa — 


Nat Admitted Asse’ — SHER HEHE EEE EERRESS 1,271,637.11 
1,043,909-77 Mutual is shown by the fact that on 
Net Fire Premiums it ranked among , 
over 300 companies: - ae 
1926 MESSHOSCCSSCCCOQDOCES 19th Place =» 
Over 1.500 Local Agents 1666 cece: a Se 
100,000 Satisfied Policyholders in Canada 1934—In Ontario xd * 3 
FIRE WINDSTORM AUTOMOBILE SPRINKLER LEAKAGE .. 
— SPECIAL FIRE POLICY INCORPORATING REPLACEMENT CLAUSE - 
ABSOLUTE - POLICIES POSITIVELY NON-ASSESSABLE ~ 

— Liberty Extinguishers Supplied With Fire Policy in Unprotected Areas — 


Canada’s Largest Fire Mutual 


THE WAWANESA MUTUAL INSURANCE CO 
Head Office: Wawanesa, Manitoba ~ ’ 
Eastern Office: 341 Church St., Toronto, Ont. 
-Branches also at Vancouver, Regina, Winnipeg and Montreal ; 
' 8, H. Henderson, President—C. M. Vanstone, Managing-Director—Howell Smith, Eastern Mgr, 
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Other Resources 
Dominion Government eereeseeecers 












EXPLOSION 
"INLAND TRANSPORTATION 
1 


me 


tHE 


LONDON & 
UI Witt 














Huu i 
Mh 





THE 


WINNIPEG TORONTO 


Giving 


Montreal Teronte WINNIPEG 














has always 


of 


AUTOMOBILE 






















hi atotalof - 


tion of its Canadian policyholders 






et i . 
iz 
we ¢ 
> 








HEAD OFFICE FOR CANADA 
4 Richmond Street East, Toronto 


LAW UNION & ROCK 


INSURANCE COMPANY LIMITED 
. OF LONDON, ENGLAND 
CANADIAN HEAD OFFICE, TORONTO 


MERCANTILE FIRE. 


INSURANCE COMPANY 
HEAD OFFICE, TORONTO 


THE QUEBEC FIRE 


ASSURANCE COMPANY 7 


HEAD OFFICE, QUEBEC, P.Qq. 
G. H. HENDERSON, Chief Agent and Secretary 


BRANCH OFFICES 
Montreal, St. John, Quebec, Winnipeg, Vancouver 


ASSETS 
$2,575,528 


WT Wal 


CALGARY 


A NATION-WIDE ORGANIZATION 


Complete Protection in 


FIRE and CASUALTY Insurance 


The CANADIAN INDEMNITY Co. 



















INSURANCE ® 
COMPANY 


VANCOUVER 








Calgary Vancouver 


OF OPERATION 


SECURITY 


been 


THE KEYNOTE 


The : 
NORTHERN 
ASSURANCE COMPANY LIMITED 


of LONDON and ABERDEEN 
Head Office for Canada — MONTREAL 
ALEX. HURRY — Manager for Canada 
ACCIDENT 


EPENDABILITY 


~ “From its organization in 1896 to December 31, 1934, the 
- U.S. F. & G. paid out in claims and adjustment expenses 


$353,454,900.00 - 
, Its surplus as regards policyholders is in excess of 
$8,000,000.00 4 


2 It has on deposit in approved securities with’ the 
- Government of the Dominion of Canada for the i 


$1,090,000.00 


These figures attest the dependable and enduring protec- 
+ thon afforded by this Organization throughout thirty-nine 
years of public service. 


‘United States Fidelity 
| and Guaranty Company 


36 Toronto Street, ~<a 


A. E. KIRKPATRICK—General Manager 
_ SIDNEY W. BAND—Assistant General Manager 
: 



















Rain Insurance Credit Insurance - 
E Net Net Net Net 
gS prems. losses prems. losses 
se written incurred Ratio written incurred Ratio 
$ $ % $ $ % 
oo in Fire ..... 4,606 6,211 134.85 | Am. Credit Indem. 148,961 22,622 15. “19 
Insurance .. 2,540 1,548 60.94/ National Surety... None 2,579 .... 
©, Potsis for 1934... 7,146 = 7,759 108.58} Totals for 1934 ., 148,961 25,201 16.92 
Totals for 1933 .. 6,463 1,628 25.19] Totals for 1933 .. 180,888 136,968 75.72 
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"BRITISH AMERICA. 


ASSURANCE COMPANY ‘(Incorporated {833} 
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Statement 


As 


State, Provincial and 
Federal Land Bank I 
Real Estate 

Cash in Reserve F 

Cash in General Func .. 


Total Ledger Assets 
Interest and Rentals, Due 
Excess of Amortized over 
Advance Assessments 


Total Nen-Ledger A 











U.S. Government B ; 
Dominion of Canada Bo 
} 


Gross Assets . = 
Assets not Admitted ... 


Total Admitted Acs 


Reserve for dea 
proofs or not ye 
Reserve for disabi 
proofs or not yet 
Reserve fund require 
Miscellaneous reserve 
Advance assessments 


SURPLUS 
Total Liabilities .... 


THE CO 
MUTUAL 


Canadian Office : 


JESSE E. JONES 
President 


agents 
Marke 






Corresp 








Anglo-Can 






TO 


Chairman 
ROBT. EI 








SORTHY 
BRANCH OFFICES 
Toronto 
Ottawa 
Vancouver 
Victoria 
Edmonton 
Calgary 
Saskatoon 
Winnipeg 
Montrea 
Queber City 
St. John 
Halifax 
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Fire and Casualty’ 


FIRE ASSOCIATION . 
OBTAINS VERDICT 
IN MAP DISPUTE 


Final Judgment’ An- 
nounced by Exchequer 
Court 


From Our Own Correspondent 

OTTAWA.—The litigation which 
has been in progress in the Ex- 
chequer Court of Canada with res- 

to the use of special maps, 
printed by the Underwriters’ Sur- 
vey Bureau Ltd., of Montreal, and 
used by fire insurance companies, 
has been concluded in favor of the 
Underwriters’ Bureau. 

The case is of prime inportance 
to fire insurance companies and it is 
now established by the Exchequer 
Court that the Underwriters’ Survey 
Bureau Ltd., owns these particular 
maps and possesses the exclusive 
right to print and circulate them. 

Explanation Made 

An item appearing in The Finan* 
cial Post of March 23, has been 
called into question by the lawyers 
representing the underwriters and 
an explanation is in order, 

This item states that the ¢hse was 
being settled out of court and the 
counsel for the plaintiffs object to 
this statement. The item, however, 
was written before the final judg- 
ment was made and represented ac- 
curately the position as it then 
stood. The information came direct 
from the registrar’s office of the Ex- 
chequer Court of Canada. 

Genesis of Argument 

The defendant in the case was the 
Commercial Reproducing Co., Ltd. 
This company had printed and sold 
these maps without authority from 
the underwriters and was hailed into 
court on an injunction to restrain 
them from so dojng. In the cases 
and arguments before the court, the 
Underwriters Bureau contended 
these maps were exclusively its 
property and that no other 
individual or company had _ the 
right to print and sell them. The 
Commercial Reproducing Co., Ltd., 
declared the maps were public prop- 
erty, printable and saleable by who- 
ever chose to do’so. ; 

As the matter stood when the item 
was written, the litigation wads out 
of court. The defendants had been 
notified to file a further defence. 
They failed to do so and, therefore, 
lost the case by default. 
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Provinces Maintaining on 


Fire Insurance Volume 


the 

Loss ratio, based on losses incurr- 
ed to premiums written, declined 
in every province. 
provement was shown in New 
Brunswick, where it dropped to 
32.9 from 103.4 in 1933. Average 
joss ratio, based on the nine |pro+ 
vincial experiences, dropped to 40.8 


JOHN B. ALEXANDER 


Recently appointed general manager 
of the Canadian Surety Co. Mr. 
Alexander joined the company in 
1908 at the Montreal branch. He 
was appointed assistant 
manager last year. 


Provident Assurance Co. of Mon- | w. 


treal is being sued for $35,586 by 
the:Munich. Reinsurance Co, of Ger- 


many which claims the amount Rova 


under transfer of a reinsurance 
agreement. 
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Statement of Financial Condition 
As of December 31, 1934 


Assets ° 


U.S. Government Bonds 
Dominion of Canada Bonds 


State, Provincial and Municipal Bonds .....-+-.+++++- 
Bonds ....++se0e ° 


Federal Land Ba 
Real Estate 


Cash in Reserve Fund ..... peeccocces e 


eecccees+$ 502,013.00 
19,780.00 
732,155.46 


eeeereee 


Cash in General Fund .....++++s++ ecverecesssoesoecess 


Total Ledger Assets.......++-+++ 


Interest and Rentals, Due and Accrued 


Excess of Amortized over Book Value of Bonds ...... 


Advance Assessments .....--s+secceses 


Total Nen-Ledger ASSCEE .cccccccccccccesseceese 


Gross Assets .. 


POPE PRSESESESEE SESE SE FOR ESE HEBER ESSE He 


Assets not Admitted SCHSES OHSS SSSR SHES EH SEL SSE SEE SES 


Total Admitted Assets .....+-+0 


eeeeee eevccccceceseccsesesss$aj010214.49 


Liabilities 


Reserve for death claims - course of settlement, awaiting 


t report 


$ 204,740.00 


ty claims in course of settlement, awaiting 


Misce! 


ported 
by New York State Insurance Law .. 


@eeetecee SOHO ETHERS HSE REESE SHES ES EEE EES 


reserves 
AGVANCE BSSESSINENS coe ccccccccccccvecscestgucesqeeseseesesseses 
SURPLUS 


SOCESSEEE SEES SER EHE CERES ESE EOEHEOE OR TOH EEE 


Total Liabilities eee cccccccccccccsccescobeocccencocbececcccs ce +Ga, 01a a ta.4D 


THE COMMERCIAL TRAVELERS 
‘MUTUAL ACCIDENT ASSOCIATION 
OF AMERICA 
Canadian Office: 140 Wellington St., Ottawa, Ontario 


JESSE E. JONES 
President 


H. E. TR 
Sec.-Treas. 


Fire & Automobile Insurances 
at Lloyd’s, London (England) 


We offer to responsible brokers and 
agents the facilities of the London 
Market with immediate cover 


Correspondence and proposals invited. 


Anglo-Canadian Underwriters 
320 Bay Street 


TORONTO 


Chairman 
ROBT. H. COOK. 


Adelaide 6071 


Limited 


- CANADA, 


Underwriter 
EDWIN T. CUTTS. 
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HEAD OFFICE FOR 


ALL POLICIES-NON-ASSESSABLE PAYING DIVIDENDS 
RANGING FROM 20% TO 30% ON RENEWALS 


SECURITY 
SERVICE 


surplus 


+ Assets of $19,545,750.11 invested in 


securities. A net 
$ 534,504.10. 


Hundreds of claim representatives in 
the United States and Canada. A 


Safety Engineering service that is un- 


SAVING 


Over $2,876,778.40. returned to 
in the 


form of dividend 


savings in 1934, 


oo and casualty in- 
Posey, "TeMiS, Brvction Sos ent te see wish solasin. 


s 
* surance. Inquire of local 


Lumbermens Mutual 


Casualty Company 


1201 Concourse Bldg., Toronto, Ontario. Phone EL. 7207 
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Premiums Written Show| canada Acc. 


Little Change — Losses 
Almost Double 


(Dominion Licensed Companies) 
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St. Paul F. & M. 
St. Paul F. & M.... 


4,088 
1,803 
813 
6,704 
9,800 
580 
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eo 
London & Scottish. 
Grand total, 1934... 494,216 473,346 
1933... 


ST. PAUL FIRE REPORTS 
LARGE GAINS IN 1934 


Surplus Shows Big Increase 
— Securities Are 
Higher 


The St, Paul and Marine Insur- 
ance Co. reports a satisfactory un- 
derwriting experience for the ninth 
consecutive year, Surplus increased 
to $15.9 millions from $10.9 millions 
in 1933, while there was a recovery 


eoKMunaebeo Wb 
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of $4 millions in the market. value | pe. 


of securities held. ; 

Total premiums for the company’s 
business in Canada, which is under 
the management of P. A. Codere, 
Winnipeg, amounted to $373,707. The 
company’s investments in Canada 
total $2,076,500, made up of $723,500 
in Dominion government bonds and 
$1,353,000 in municipal and miscel- 
laneous issues. 

Net premiums for the company as 
a whole increased $1,451,799 in 1934, 
while net underwriting profit was 
reported at $732,014. Total assets 
were higher at $32.4 millions, an in- 
crease of $5.4 millions over 1933. 
Bonds at market value as at Dec. 31, 
1934, totalled $19.4 millions and 
stocks of $5.9 millions. A total~of 
$960,000 was paid in dividends dur- 
ing 1934. Comparative figures on the 
company’s operations follow: 

1934 1933 Increase 


Net prems. B 
1,451,799 


$ 
ime +++ 12,428,890 10,977,001 


. 9,743,607 9,061,532 
32,476,268 27,001,713 


682,074 
5,474,554 
4,953,714 

300,000 225,000 ‘75,000 
_———————— J 
Insurance Inklings 


General Accident 
Gen. Acc, of Can. . 
Gen. Acc., F, & L. 
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57,955 


7,577 


65,532 
London & Lancashire 
Rock 


19,272 

North British & Mercantile 
19,215 
1,863 
367 


North Brit, & M. . 
Occidental Fire ... 


Northern 
Lond, & Scottish . 
Northern Assur. .. 
World Marine .... 


29,673 


Norwich Unien 
ada Security .. 
Norwich Union ... 


Phoenix of Londen 
5,127 

15,344 

12,856 2 


Union Marine .... 
Lond, Guar. & A. . 
Phoenix Assur. ... 


Globe I 


——~ | Liverp'l & L. & G. 


Royal Insurance .. 


Sun 
Sun Insurance .... 
Imperia 


oe 


il 
United States ae 


Fidel. Ins, of Can. 


U. S. Fid. & Guar. 92,732 
124,610 


Yorkshire 


19,374 


—- - 


23,192 


33,327 
Royal, Liverpool & L. & G. 
ndem., 49,269 


6,392 
50,274 


105,935 
8,374 
3,293 


12,871 
15,095 


3,223 
11,208 
597 


17,028 


21,997 
3,463 
20,122 


45,587 


4,148 
1,328 


5,477 


25,941 
21,367 


46,808 
4,240 
19,370 


19,794 


(B)—Individual Companies: 
18,616 


Atlas 

Brit. Northwestern 
Century Indemnity 
Century Insurance 
Continental Casual. 
Employers Liability 
Employers Reinsur. 
Federal* 

Fidelity & Casual 
Fonciere 

& Accident 


ty 
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Grain Insurance... 
Guardian Insurance 
Guildhall 

Hartford Accident; 
Indemnity Insur, . 
Legal and General 
Maryland Casualty 
Metropolitan Casu. 
National Surety .. 
Northwest Casualty 
woot Accident .. 


L’Union of Paris .. 
Union of Canton 
U. S. Guarantee .. 
Zurich 


Grand Total, 1934 1,278,593 


1933 1,126,613 


519,045 
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OF LIFE SALES 
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Official Show Vol- 
ume eller Onteass 

7 * Business 

MOST COMPANIES GAIN 
Important changes in the ranking 

business Canada are 

shown in the annual analysis made 

by The Financial Post from pre- 

liminary figures published this week 

by G. D. Finlayson, federal insurance 

superintendent at Ottawa. . 


ada Life to rank tenth as in 1933. 
Monarch Gains 
Travelers of Hartford showed a 
decline in business volume 
yielding 15th place to Monarch 
of Winnipeg.which showed a good 
in, 


National Life also incteased its 
position with a good gain in total 
volume, 

Other companies to show import- 
ant relative gains were Continental, 


119 | sovereign, Royal of London, Mari- 


7 Ago. 


time, Commercial, Saskatchewan, 
Mutual and Citizens, and Occidental. 
Twenty-Seven Increase Sales 
Out of 40 companies actively writ- 
ing business in Canada, 27 showed 
a gain in total ordinary business 
placed in Canada. Total volume 
however was only slightly higher 
than a year ago at $442 millions 
compared with $440.9 in 1933. The 
gains have therefore been made for 
the most part by a redistribution of 
business as compared with a year 


Comparative figures as tabulated 
by the Post from official returns, are 
shown below. These figures do not 


52.20 include the experience-of provin- 


cially licensed companies such -as 
Ontario Equitable Life and Empire 


0 Life which are licensed in Ontario. 


45.72 
59.42 


46.08 | Aetna 


* Ontario licensed companies; official 
figures. 
t Dominion licensed co's. ony, 


Explosion 
(Dominion L oy Companies) 
e 


prems. 


Net 
losses 


Loss 
written incurred ratio 
$ $ % 


Alliance Insurance 
of Philadelphia 
British America .... 


LT.-COL. LeGRAND REED, of the | Queen 
firm of Reed, Shaw & McNaught, 3 


Toronto, was recently 
director of the Pacific Coast Fire 
Insurance Co. at Vancouver. He fills 
a vacancy left by the death of the 
late C. B. McNaught. 


appointed | sun 


«+ 1,332 
3 


Totals for 1934... .18,736 
Totals for 1983.... 3,991 


Casualty Volume Higher 
Loss Ratio Remains Same 


A small increase in the volume of business written and no change 
in the loss ratio figure from the previous year, features the casualty 
insurance experience of federally licensed companies operating in 
Canada in 1934. The figures are official preliminary returns released 
by G. D. Finlayson, federal insurance superintendent. 

The following table shows the 1934 experience of all casualty 
lines with comparative loss ratios for 1933: 


CASUALTY INSURANCE IN CANADA, 1934 


Accident: 


machines 
Explosion (riot 
comm.) eeeerereeeeeereeoee 
vsseecensegvoseonses 
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Net Losses 
Incurred 
1934 
s 
1,368,154 
127,658 
310,547 
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New Ordinary Life Insurance Sold in 


(On gross “Paid for” Basis) 
1934 1933 


s 
78,574,100 


40,630, 
41,640,872 
31,858,748 


14,389, 
12,747,014 
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COMPANY OF CANADA / 


HEAD OFFICE - - MONTREAL 


mar| Speakers Urged 


Surplus Increased 45 Per 
Cent to $600,660 


Canadian membership in the Com- 
miercial Travelers Mutual Accident 
Association of America, Utica, N.Y., 
increased 19 per cent in 1934, with 
a gainfor the company as a whole 
of 21.8 per cent. Applications for re- 
instatement exceeded the 1933 total 
by 25 per cent. 

Assets as at Dec. 31, 1934, totalled 
slightly over $2 millions, of which 
there were state and municipal 
bonds of $732,155, U. S. government 
bonds’ of $502,013, and Dominion of 
Canada bonds of $19,780. The com- 
pany’s cash totalled $409,451 in the 
reserve and general fund. Market 
value of the company’s investments 
exceeded par by 3.6 per cent. 

Following the 1933 gain of 25 per 
cent in surplus reserves, this account 
increased by 45 per cent to $600,660 
in 1934. During the past 52 years the 
association has repaid to its mem- 
bers, or reserved for their protec- 
tion, more than 82 per cent of the 
funds paid into the organization. 


Average Policy in Canada 
Stated to be About $1,000 
“The keenest competition to life 
insurance selling is not found among 
the various life insurance companies 
but rather in what people term the 
luxuries of life,” stated E, H. Mc- 
ney, superintendent of the On- 
tario Equitable Life, speaking be- 
fore the Stratford Life Underwriters’ 

Association. 


Sovereign Appointments 
Include New Director 


Changes announced recently by 


308 | Sovereign. Life Assurance Co. in- 


clude the appointment of W. O. 
Grant, formerly manager at Vancou- 
ver unit No. 1, to be the company’s 
branch manager at Calgary. 

Dr. E. W. Montgomery, chief 
medical officer of the company for 
many years has been elected to the 
company’s boatd of directors in the 
capacity of first vice-president. 

Another appointment is that of 
O. M. Anderson to be agency super- 
visor at Vancouver. 


Insurance is Dropped 


by Oddfellows Group 

The Canadian Order of Oddfellows 
will carry on in the future as a 
purely fraternal organization in- 
stead of a combined insurance and 
fraternal society as formerly. 

It was pointed out that the vari- 
ous lodges had their own sick 
benefits established and that work 
would now become purely the 
duties of the individual lodges. 


Opens New Branch 


ce 


TREVOR HAWGOOD 


ju | Appointed by Canada Life as man- 


14110 3.70 


ager of the company’s new Toronto 
branch. Mr. Hawgood was for six 
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To Be Accurate 


By C.C. Ferguson| 2 


Recommending a “book of nega- 
tives” to be consulted by public 
speakers before they committed 
themselves to erroneous or mislead- 
ing statements about public affairs, 
C. C. Ferguson commended the fol- 
lowing list be tabulated under the 
category of life insurance, in a re- 
cent address to the Winnipeg Board 
of Trade. 

“Life insurance companies have 
not gambled in bonds with policy- 
holders’ money. 

“Life insurance companies have 
not borrowed money on debentures 
at 5% per cent or indeed at any rate 
to lend at higher rates. 

“A life insurance compafiy is not 
dependent upon a constant or in- 
creasing new business production. 

“The State of Massachusetts has 
not furnished life insurance on the 
straight life plan at a premium cost 
of $2.19 per annum per thousand 
for age at entry 25 or for any other 
age at entry. ‘ 

“In Utopia, there would be no tax 
on life insurance ums. 

“Speeches have recently been de- 
livered by two men in public life, 
one a retired member of the Domin- 
ion cabinet and the other a member 
of the Manitoba Legislature. If 
these gentlemen had consulted our, 
at present, imaginary book of nega- 
tives, they would have found there- 
in not only the following items, but 
others contradicting practically 
every affirmative they are reported 
as having given utterance to.” 
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W. B. Crawley, district 4 


of the Great-West Life at Saska re 


addressed the Life Managers’ 
in that city recently. 
s * - 


Canada Life announces the ape 
pointment of V. A. Ellis, former 
representative at Collingwood, Ont., 
as district organizer with head- 
quarters in Owen Sound. 

* . 


National Life announces the ap- sa 


pointment of W. J. Bradd as district 
manager for Oshawa and vicinity, ~ 
+ » >: 7 


Excelsior Life announces the ap« 


pointment of Louis Labelle as disse — 


trict manager at Hull, Quebec, 
” * e 


Dominion Life announces the ap-« — 
and © 


pointment of Emile Daoust 


A. J, Pinard as unit managers:at the » 
company’s Dominion Square office 


in Montreal. > 
National Life Assurance 
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Head Office Appointnient = 
Announcement has been made by 


the National Life Assurance Co, of 

the appointment of J. P. 

associate actuary. ¢ 
Mr. Dandy is a graduate of 

University of Toronto, a Fellow 
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the Actuarial Society and a Fellow re 


of the American Institute of 
aries and represents the latter 
on the Joint Examination Committe 
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In addition to Reserves of $6,907,077.00 


set up in accordance with the requires  & 
ments of the Dominion Department of © 


Insurance, the Company's surplus funds 


ot December 3ist, 1934, amounted to - 
$680,410.00 (including paid-up capital of 


$200,000.00.) 


In 1934, $946,180.38 was paid under policy ~ 


if 


and annuity contracts, bringing the 
since the Company's inception up te 
$9,659,260.00, 


Substantial growth in written business, ia 
in assets, was fee © 


business in force, ond 


corded in 1934. Assets have more than | 


doubled since 1923. 


Branches in alt important centres. 


and -yet again 
THE STANDARD TIFE 
ASSURANCE COMPANY 
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mermill Paper Co. and others, and 
for the past eighteen months has 
been in charge of the woodlands 
operations for the Brompton Co. 
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A.J.PATTISON Jr. &CO. Ltd. 


Established 1907 
CORPORATION SECURITIES 
Royal Bank — EL. 5101 
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Industrial | Ace 


Annual Report of the Board of Directors 


have pleasure in submitting herewith the balance sheet and state- | x 


Company for the year ending Dec. 3ist 
ement in conditions in this country, particu 


eS Se 
previous year. 
money, amounted 10 $100,000" cs 
icy followed of deferring the greater of the income derived 
shginnt, ouster aver toe lt thereat a ibstantial part ‘ 
ee eee 


dings 
ing item constituting the bulk of your 
proximately, 36,000 individuals and firms 
t sales of well-diversified —, established lin 
, are orsed by le 
responsib 


owing on each article is approxi- 
have, on the average, approximately eight 
represent a cross section of the responsib’ 
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loss in their ultimate collection is not anticipated. 
new motor vehicles delivered in Canad 
d their sale was 
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de possible by the efforts of your 
nature in the. field. The sale of a large percentage 
» fanges, radios and various other articles, including 
also made possible by the type of consumer 
these industries are among the leaders in the 
increased employment in Canada, the ects 
ines of activity throughout the country, it will 
realize the part played by their capital in assisting 


recovery. 

likely,:we have passed the depths of the depression which 
larger in instalment becomes 

like most of the other larger 


and the United States, in the worst years, 


efficient service which your o: 
» created a large 
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have achieved these results. i fe 
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of Profit and Loss Account as per attached 
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ult of the Board: 

N. A. McLARTY 

AUDITORS’ REPORT TO THE SHAREHOLDERS 

} books and accounts of Industrial Acceptance tii 

S aied, aad have obtained all the information ook carla 

Balance Sheet is properly drawn so as to exhibit 
| the 8 affairs, rom to the best 
giveg to us.and as shown by the books of the 

(Signed) CLARKSON, McDONALD, CURRIE & CO. 

Chartered 
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February, 1935. , 
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Alberta 
tAlberta eee 5% 
Alberta 


ee 


tBrit, Col. .. 4 


Sask. ......4 
"Sask. eeeeee 


Sask. 
Sask, ...... 5% 
Sask. 


tCalgary re 5% 
tEdmonton. 5% 


Halifax .... § 
Montreal .. 5 


Ottawa .... 4% 


St. John ... 5 
xToronto 
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3 April 2, 1995 
: Public Utility Issues: oe om Apr. 2 
5 F valon Telephone emp eeervneee 1 901 wie 
Tp vce ven 805,00 200.00) LH. di Pwr. >. 51% 1973... s 
Gen, 00 Sidi siaieceiuais 1965 ili 113 
: ae ‘tm in fe eeecceeseeeeoes +04 oa 117 
45.00 re Emp. etree easeeecereee 103 
p 4 Excel. Lite 80.00 Cc. Power sew eereaeeerroere 51% 1960 1023 ny 
ad Fed. Fire 2 3400 $098 | 1B. C. Telephone ss-ccccc.se-. 8%, 1980 108 105 
Great West Life .296.00 490.00 | "Galery Dower <r--seseree"*"" om ines gg 
Lo Guar. of N. A. At Power ..... 5% 1953 100 
: ee eesatne 3.50 fully pd. seve ee MMOD sees tCedars Rapids & Power . 5% 1953 lil 1124 
Seon B oiccsesese 3.00 a Se A. an Dominion Gas & se 1% — ot 674 
Can. * sees * gees oe . 100 
Sor Rese sak: his | imo paeeeeane ce me! 
. 90.00 .... | Manufact, ; cceccvccescsce CWA 1941 61h 64 
Can. Wire &C. pi. $3.90 87.60 | Mon. Lige 10% pd. 19.00 30.30 meee ieee Sl eae wo at ae 
Can. Indust, A ..181.00 186.00 | Nat. pd. 52.00 57.00) «International «+ 8% 1944 33 4 
Can. Indust, B ..180.00 185.00 | Sov. Life pd. 16,00 19.00} 4 Power ...... 51% 196) 2 
pid. bonus ..... 400 6,00 | West. Assur. C. .. 32.00 37.00| +Montreal Island Power .....-. 5i% 1957 100) 1025 
Can, Tube Ist pid, 25.25 .... ew fave. pee BS 41.00 |, +Montreal L., H. & Power ..... 5% 191 1064 108 
ae. eee So 49.00 | West. Life pd. 9.00 11.50] ¢Montreal L., H. & Power .....5% 1970 107 108) 
Chase pdf.. 24.00 26.00 ; Montreal Public Service ......5% 42 106 ... 
eee =. Adv. aes ds Trust\& Lean Stocks: *Montreal Tramways .......-.- os 1958 73 18 
Copeland Fone te | London & W. Tr, 3090 33:00 |/?Montreal Tramways .....-.--- nS 
Dom. ¥. ae Stl 2. 15.30 1650 | Premier Trust ... 87.50 92.50| National L. & P. ......-+-»+-» 1940 m0 
Dom. F. & Stl. p. 97.00 102.00 | Security Loan ...100.50 107.00| *N. B. Power :. - ... sn 
Dom. Manufact. p. 62.00 .... | Traders Fin. B pt. 5200 97.08 ieee Le a. & Power 1957 1% ||. 
Beane Beer A" 332 ig | Vctra Nema tg | fouaws Valey Power Ss s 
3° 16.00 | Wa s+ svn, 98.00) ¢ <0 Power. 146 1055 
am. C. Dairy pid. 48.00... ORG I ee 
Fed. Grain com... 75. 1.75 Investment. Shares: *Shawinigan Water & Power... 5% 1970 102) 104 
oe. s- ore 630 ¢Southern Canada Power ......5% 1955 105 ... 
Sosa ine nia.” onan .ecae 425 $.75| ?United Securities ............. $% 1952 =. 72 
Guelph Carpet pf. 95.25 97.00 West Kootenay Power eeeeeees _ 1948 104 gee 
Guelph Carpet c. 13.00 15.00 25.50 28.00 +Western CO. cccscsssece 1935 95 “e 
Hayes Wheels pid. .... 10.00 -« 800 pow or a 7 
High. Dairy com. 3.50 4.00 ; . 
High. Dairy pfd. 74.00 .... 12.00 Industrial and Realty Issues: 
‘Huether Brew. pf. 180 .... Abitibi P. & P. ......:...-..-. 5%- 1953 BH 
Inter C. Bak. com. 17.00 19.50 Abitibi P. & P.C.0.D.’s.....5% 193 .+ 2 
eee ae A ee yp oy a bo ion ct - 
Int, Paints pid. .. 20.00 22.00 Units .......+. 21,00 SAgbentes COED. o.<<.-+.sccaseee 1942 . 984... 
Loew's London pf. 3.75 4.25 Power Sec. 11.50} +Atlantic Sugar ......-.+-+++« 1941 * 100 
Massey-Harris pid. 17.50 19.75 | Invest..Found. Balfour Building ........ sevens O% 198 8 8 45 
Mercury Mills pfd. 9.00 11.00 Units ..csdecese 41.00 | ¢Belding-Corticelli ........+««. 5% 1936 103) 
Mt. Royal Hotel's, 2.30 3.15 Suited Corsns A 13,00 ‘Bloor-St. George Realty ...... 7% img 53. 
New L. ptd. United Corpns. B . tish Am erat 1945 105, 1065 
gy a ne Oe ae Power Issues: oo a5 4 
Perf. Pet. pid. Canada 1941 103 1044 
— . COM, 1947 993 101; 
Bch, Cone Gas WN, Ges 7 BS $038 anade Raper ee im 
Ruddy pfd. . : r 17.50 Ml 04k 
Std. pfd. 15.50 fe. Steamship sone 106—sles 
Phe yh OS ae ped Canadian Cons. Felt ....... eee nm a one 
fer Somer, 1s atpdniedienal Co te” e 
United Grain ... Recent London Quetationsi “Gunetien 1942 106) 1081 
Un.’ Steel A pid. 194 92 94) 
West. — pfd, en - Tele., pfd. — - i 103 
se Distillers ..... 28.64.) © BD OR. ooo... cease 1 904 
Insurance Stocks: ++ ++78. 6d. GF ea H. Term. . 1951 234-26 
Canada Life 448.00 455.00 $1 com. 3d. eae bene 41% re ae 
Can. ee oo 11.00 14.00 W. Land at See Pape ‘ie i (10 
Cc ° eeeeccce Im ee r c oe 
. Lamber ... Seiaetine or Sanurtiy aren mae 2. 
207 Pa. - Hudson's Bay « *Dominion Canners ...........- 6% 140 108 |. 
‘20% 3 Canada tDominion Tar .....-+-++00++++ 6% 189. 93 9% 
aaa ee wean ) Dominion Textile ............ 41% 1955102. 
ae es 102.00 107.00 Third Gen. Inv 1s. Dominion Woollens & Worsteds 
te st . wang (with stock) 6% 148 16 19 
tEastern Dairies ..........+.++. 6% 199 8 # 89 
ora Eaton T. Realty .......- ienites S% se ies sata 
Dominion and Provincial Bonds SPROOO SUIS. vere inctosanss STs: Sem Sib 9 
(Furnished by Toronto Bond Traders’ Association) +Federal Grain ceaabe baeesae 6% 1940 at 904 
sare daa ee: a 
1950 
” re — ~ Approx. tGypeum, Lime & Aiabasiine . Si% 148 8678 
Bid Asked Yield Bid | Hamilton Cottons ..........+.. 54% 1948 99 2 
Apr. 2 Mar. *Hamilton By-Products Coke .. 7% ~.1943 100) 102i 
( *Hinde and Dawch ...........++ 4% 1948 100 102 
Dominion . 3% 5% 1968 95 974 
Dominion . 4 101.00 fine P&P wad. Edcdgesdetes eae SS 
Dominion 4 2 ee eeeeeeeeee 7 . 
Kingston OY 00 0's 6% 1950 8% 
dienes 1 Lake St. John Power & Paper 61% 197 ...: 58 
tDominion F 5% 1 *London WVeEts occ vcd ccce 45% 1948 75 78 
Dominion . 3% 101.00 | game erry occlu Se det TA “80 
Dominion : *% 2.42 110.75 McColl- eos . 6% 1949 104 1054 
Dominion ; 5 2.95 Building .1% 194 101 «.. 
Dominion : 3 2 Minn. & Ont. Paper oo% 1845 » 1544 17 
Dominion . 5 tr 113.75 | *Montreal Coke ...... . 5A% 1947 102 “104 
Dominion . 4% 3.21 treal Cottons 5% 193 99 
‘Dominion . 4 3.126 National Grocers 6% 1948 105 
Dominion . 4% 3.35 Northern Ont. Bidg. 5i% 1939 99 101 
Dominion . 3% Ontario Building .......+.«+««. 6i% 1943 37 
Dominion . tPenmans .......----seseesees 5.54% 1951 109 
Dominion . 46-56 109.50| Price Bros. (C.O.D.) ......... 6% 193 95 
Dominion . 4% *Provincial Paper .......++++++ 53% 1947 2014 103 
Dominion . 4% 110.00 Queen's Hotel baasduabiianets vseee 6% 1947 Tr sa 
ee ee SSISIINT! Gap is 8 
Deminion Guaranteed Bonds eae WS, sesces «+0» 64% oo om 100 
2 ae Rly : a Jen. 1962 98.00 Ritehle Cut Stone 1948 = 
*Can. N. Ry.4% 1 Sept. 112.001 "Rowe ay a Co, # in’: ims 088 
Can. N, Ry. 4% 15 Sept. 1954 St. Lawrence 1941 8103 
"Can, N. Ry. 4% 1 Feb. 1956 tSimpson’s Ltd. ... 1949 «99 
tCan. N. Ry. 4% 1July 1957 111.00| *Smith, Howard ......... eee 1953 («101 
San. HB. 3 Dec. 1908 00'| %Steel Co, of Canada 1940 1104 
*Can. N, '. une 1995 4$}#40.W 2140.00 3.I SLOT ULOFOTIO CATDGE ...cccccces ie 
Can. N. Ry. 5 1 Feb. 1954 115.50 | United Amusement ..... Seeabe 6 96 
*Can, N. Ry. 5 1 July 1969 113.00 115.00 3,548 115.00/ United Corpns. ....... ccoscess S% 1953 83 
*Can. N. Ry. 5 1 Oct. 1969 United Grain Growers ........ 5% 1948 90 
*M. Harb. C. 5 1 Nov. 1969 rs 95 
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§$Payable in U.S. only. *Payable in Can. or U. S. 
able in Canada or U. K. tPayable in Can., U. S. 





Unlisted Mining Stocks 


April 2, 1935 
Bid Asked Bid Asked 
114.00 Afton daccececvede <6 57 Hargirock Un. «+» 48.00 52.00 
Algold ........+. . 46 48 “| ar 6 4 
103. Ardeen ......... - 04 07 ais 
111.50 | Arntfield Gold .. .74 -717 Herbin Lake Un. 10.00 12.0 
05 Arntfield Synd.. .. 88 | Hudson Patricia. .14i 
110.25 | Amity ........ bee” os 004 Jellicoe ......-+++ 12 
12.25 | Alshbach ....... etiins 06 Johnson Nip. .... -% 
Adanac ...... eco Ah GG Karl Springer ... 1.75 
1 DMMND’ 555 ov avevice o MEO. Kirk. Gold Belt.. .04 
Bailor .....+..s+ 04 Lafayette L. Lac. .06) 
Bidgood Cons. ... .01 O14 Long Acre L. L 18 
Bidgood Kirk. ... .08 10 Long Lac Lagoon .10 
Big Long Lac .... .17 + .19 Lamaque Gold .. 1.45 
Brennan Kenty . at 29 MacFariarie L. Lac .10 
Banktfield -- 16 re MaclL. Cockshutt. .04 
Bathurst ......... 024 03) Magnet Lake .... .13 
Bosquet Gold Mi CO Marbuan .......- .40 
Can. Pandora 4 05 | Matachewan Can, .11 
94.00) Canusa 6 06 Morris Kirk. .... 39 
97.50 Casey Contact ... .32 .4 Mosher .......... .03 
Casey Summit... «.. 08 N.A.MLE. .....+++ 10.00 
Cons, Chib. Free. 98 1.05 North Shores 04 
Cons. Chib. Pool. .88 95 Oklend .......-.+ 33 
Cochenour Wil, ..- .. 95.00 | OlLeary .......-.. os 
Columario ....... es 06) Pontiac Rouyn .. .15 
103.00 | Chromium M.&S. .50 (55 | Red L. Goldshore .33 
Crown 04 05 | Rice Lake ...... 034 
WM cccccsce 11 15 | Sakoose ........- 0 
groo | Cam nnn AAT. MSL MR ope cccsense 1.40 
. De Santis ........ 27 29 wkey ......-- 49 
Dor. Siscoe Un 3.00 65.00 . iter ae . 
Dunlop Cons, 02 | ringer Sturgeon . 
El Bonanza ...... 13 | crea 2. Gold 35 
Forty-Four Gold . 9.25 10.25 Tashota Goldfield . 
Franklin Gold | Thom.-Cadillac .. .03 
Glenora Gold. .... .05 054 | Tiblemont Island. ./ 
Pee te + 09 09) | Wendigo ........ we 
gotaeecs 14 «15 | Wells L. Lac il 
Gold Eagle ...... és 36 Wesco .....2000+5 
Gr. Bear Lake M. 56 39 | Wingold ......... 
Gabrielle ........ Young David. ... -18 


Source “of quotations on application. Not guaranteed. 


Winnipeg Stock Exchange 


(Transactions from Mar. 24 to Mar. 30) 





High Low 
or oe ee 
riod ri 
ps 0S 50 Py8.00 24.30 
35 23.00 22.00 23.00 
40 29 
11.00 11.0 
20 20 
22 21 
12 04 
20.00 20.00 
Oxford ‘ 2.20 1.65 
+. Midway Units ........ 5 40.00 40.00 
i oe eeeeeeeee = aS aS 
1 ** United Geeta Seeeesece” ll 15.50 15.00 
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DIVIDEND NOT 


{ Hollinger Cons 
Gold Mines Lim| 

_| DIVIDEND NUMBER 
| A regular dividend of 
' been declared on the 
of the Company, pa 
22nd day of April, 1935 


ers of record at the c! 
on the Sth day of Apr 


Dated the 29th day 
I, McIVO 
Assist 


' McIntyre Porcupin 
Limited 
@No Personal Lia 
DIVIDEND NO 
Notice is hereby giv: 


Company's. 


935, to shareholders 


Fass in New York fu 


close ef business o 
By order of the Boa 
BALMER 


Dated at Toronto, Ma: 
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Ginger Ale, Incorpers 
A Delaware Cerpors 


Dividend Not 


At the meeting of the Board 
Canada Dry Ginger Ale, | 
March 87, 1935, a quarter 
*($.10) per share was 4 


pril 20, 1935, to stockh 
close of business, A 


W. C, HANSON 





















PANY, LIMITED, 
declared 


as of the 


record 
April, 1935. 


Payable the tet 


as of the 15th 
1985. 


* Montreal, P.Q. 
March 29th, 1935. 





Montreal Tram 
Compan) 


Dividend Not 


NOTICE is here 


Wividend of TWO D 
i “FIVE CEN’ 
Share, for the qua 


Bist, 1935, has b« 
the paid-in Capita 
Company, to Share 
©n Monday, the 8 
1935, at 4 o'clock | 
©n Monday, the ! 
1935, * 


i By order of the B 
’ PATRI 
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Muesday, April 2nd, | 
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| The Steel Compa 
Canada, Lim 


f Preference Divide 


NOTICE is hereby 
St forty three and ' 


4I%c) Gn the new Pre 


the Company has been 


the close of business A: 
By Order of the Board 
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» Ontario, Ma a 
The Steel Compa 
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DIVIDEND NOT 


yu quarterly dividend of 
en the PREFERRED 
ef CANADIAN BRON: 





payable the Is 
May, 1935, te Stockhoid 


Alse a quarterly D 
Fifteen (15) Cents Pp 
has been declared on the 
eutstanding COMMON 
ef CANADIAN BRON 
PANY. LIMITED, fo 
months ending April 5 





1935, te Steckhelders 


By- Order of the | 
WwW. Cc. PAQ 
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April Dividend Pa 
Well Above 1934 


i Classified ads cost 4c. per word 
Hl and figure for each insertion, Mini- 
mum ad, $1.75. Ad@ five words 
wien box number is required. 
Classified ads payable in advance. 
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Initial Payment on Common B Canad Packers Adds 
$150,000 to Total—Seven Companies Make 
Payments on Arrears—Three Pay Extras 


Both dividend and bond interest 
due in Canada this month show a 
substantial increase over April 193¢4. 
The gain in the bond interest from 


slightly over $36 millions a year ago | N's. 


10.elmost $43 millions this month, 


Accountant Available 


«\OST ACCOUNTANT -- HIGH SCHOOL 

graduate, age 31, married, At present 
employed, seeks connection with reputable 
Sal ofc *} niaon ae Pulp and Paper 
cial office, r 
mills—-process and job-order cost systems. 
Keen student of banking, , econom- 
ics and accounting. Good references. Box 
110, Financial Post, Toronto, Ont, 


Capital Needed 


Capital needed for marketing a product of 
proven merit and public acceptance. De- 
velopment work is complete and plant in 
eperation. Funds to be used strictly for 
marketing, Please write Box 89, PFinan- 
eial Post, Dominion Square Building, 
Mortreal. , 


Position Wanted 


Y YOUNG LADY WITH SEVERAL 

years’ filing and general of xperi- 
ence. Available for duty immediately. 
Excellent references. Box No. 96, 
Financial Post, Toronte. 


Business Wanted 


prR™ WITH LONG AND SUCCESSFUL 
J+ manufacturing and selling 


fis in a position to add a new line capable 
export Will 


tgely 
the interest date payments on Do-| (t# 


minion Government issues following 


refunding during 1934. It was also | Page Hersey 


due to new financing by provincial 
ee borrowers in the past 

With interest rates falling bond in- 
terest payments would naturally be 
expected to be lower than a year 


ago, although the small amount of | Reno Go 
new financing since April 1934 would 3 


tend to offset this decrease to some 
extent. 
The gain in dividend pa 


the other hand, may be interpreted 
as an indication of the general im- 
provement. 
Additions and Resumptions 
Developments in April 1935 in- 


clude an initial payment of 75 cents | U 
on Canada Packers common, involy- | West- Assur. c 
ing a total of $150,000. Seven com-| west 


panies made payments on arrears. 


The list includes Gordon & Belyea were 


with 75 cents on the preferred, Can- 
adian Wirebound, 25 cents, Invest- 
ment Foundation, 38 cents, Marcus 
Loews $1.75 on the preferred, River- 
side Silk 25 cents, Sherwin-Williams, 
preferred $1.75 and Whittall Can pre- 
ferred $1.62 13/24 making a total of 


te} close to $150,000. 


oe ———— 
DIVIDEND NOTICES 


‘ Hollinger Consolidated 
Gold Mines Limited 


DIVIDEND NUMBER 265 


A regular dividend of 1% has 
been declared on the Capital Stock 
of the Company, payable on the 
22nd day of April, 1935, to sharehold- 
ers of record at the close of business 
eon the Sth day of April, 1935. 


Dated the 29th day of March, 1935, 
I, McIVOR, 
Assistant-Treasurer. 


McIntyre Porcupine Mines, 
Limited 
(No Personal Liability) 
’ DIVIDEND NO, 66 
Notice is hereby given that a divi- 
@end of ten 
Conon pital Stock will be 
aid in New York funds on June 1, 
935, to shareholders of record at 
the close of business on May 1, 1935. 
By order of the Board, 
BALMER NEILLY, 
Treasurer, 
Dated at Toronto, March 29, 1935. 


‘CANADA DRY’ 


Dividend Notice 


At the meeting of the Board of Directors of 

Canada Ale, Incorporated, held 

March 27, 1985, a quarterly dividend of ten 

eents '($.10) share was declared, payable 

April 20, 1935, to stockholders of record at 
lose of business, April 8, 1935. 


W. C, HANSON, Treasurer. 


Company 
Limited 


DIVIDEND NOTICE 

gue quarterly dividend ef 1%%, 

en the PREFERRED STOCK 
ef CANADIAN BRONZE COM- 
PANY, LIMITED, has been 
declared payable the ist day of 
May, 1935, te S ders of 
record as of the 18th day of 
April, 1935. 

Alse a quarterly Dividend of 
Fifteen (15c) Cents per Share 
has been declared on the present 
eutstanding COMMON STOCK 
of CANADIAN BRONZE COM- 
a par ly By , ee Ny 

| months ending » 1035. 
Payable the igt day of May, 
1935, te Steckhel of record 
as of the 18th day of April, 
1935. 

By- Order of the Board, 


W. C, PAQUETTE, 
Secretary. 


* Montreal, P.Q. 
March 29th, 1935. 


Montreal Tramways 
Company 


Dividend Notice 


NOTICE is hereby given that a 
dividend of TWO DOLLARS AND 
TWENTY-FIVE CENTS ($2.25) per 
Share, for the quarter ended March 
Bist, 1935, has been declared upon 
the paid-in Capital Stock of the 
Company, to Shareholders of record 
on Monday, the 8th day of April, 
1935, at 4 o'clock p.m. and payable 
sae naaye the 15th day of April, 


By order of the Board. 


PATRICK DUBEE, 
Secretary-Treasurer, 


Tuesday, April 2nd, 1935. 


The Steel Company of 
| Canada, Limited 


{ Preference Dividend Ne. 95 
NOTICE is hereby given that a dividend 
three-quarters cents 


@f forty three and 
rence Shares of 
for the 


c) on the new 
cere has declared 
en March Jist, 1935, payable 
May Ist, 1935, to shareholders of record at 
close of business April 6th, 1935. 
By Order of the Board, 


H. 8S. ALEXANDER, 


Secretary. 
F2milton, Ontario, March 27th, 1935. = 
| The Steel Company of 


Canada, Limited 
| Ordinary Dividend Ne. 7% 
a OTICE is herehy given that a dividend 
(Q\c) on tha Oatlege Dhotae at the Gom= 
ending’ Sasa ist, 1935, coueet May ist. 
1835, to shareholders of record at the close 


Extra payments were made by 
Fanny Farmer, Bruck Silk Mills and 
Guaranty of North America. Hamil- 
ton Cotton resumed dividends after 
last paying in 1931. 

The list of companies that have 
declared dividend payments for 
April as compiled by The Financial 
Post is as follows: 

Summary ef Payments 

1985 1904 
14,621,079 12,265,579 
seeee 42,094,202 36,203,767 
57,555,281 48,469,346 

Dividend Payments 

A ourierpaes pid am. . mT O35 
Alta. Wood Pres Pp. 1.75q 5,230 
Ajax Oil & Gas ... .02q 
Amer. Cc animid “A” ~ 


r cent (10%) on the| 5° & Elec. P. & G 
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Brit, Amer, Assur. .. 
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Eastern Trust ..... 
Eastern Steel, pfd. . 
Economic\Inv. Tr. , 
Edm. C. Dairy, pfd. 
Fanny Farmer .... 
Do., extra 
Freiman, A. J., pfd. 
General Trust, pfd. 
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Inv. Foundation, pf. 
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Mareus Loew's, pid. 


Maritime Tele. pid. 
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Mitchell, J. S., pfd. . 
h Knit., pfd. 
k 3 
Montreal Telegraph . 
Moore Corp. “A” p. 
Do., “B" pfd. ...- 
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Toronto Elevators, D. 
Toronto Mo * 
Tob. a oa 


Tuckett 

United Bond & Sh, . 

United Gold Equit. 
nited Secs, 


PEPE SESS 


e858; 


g-—Quarieri * s—Half-yearly 
ui y ” . 
Tnitial. 
tFor quarter ended Dec. 31, 1928. 
eFor quarter ended June 30, 1933. 
4All payments made after deduction of 
income tax, net quarterly payment .70. 
§$Stock dividend. . 
eFor quarter ended May 31, 1933. 


BOND INTEREST DUR IN APRIL 
Int. 
Company: Rate Date Due Amount 


Amer. Salesbook ... 6 
Bolivian Pr, A ..... 8 
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Ca Pow 


1945 


Can, Int. Inv. Tr. . 
Can, Nat. gtd. gold . 
Can. Nor, Pac. Ist 


Midland Pac. Term. 6) 
Mont, L. H. & Pr... 5 
Mont. Tram., ABD 5 
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8 Narrowed 
LTHOUGH Argentine, Austra- 
lian and British markets have 


of navigation still 


Uncertain Features 


of the et 
are cleaned up there will be a ten- 
dency for improvement. The 
important factors in which the vu 
certainty lies, is the probable acti 
of the government agency in 
to its May wheat position and 
what will be the outcome of the 
new grading regulations regarding 


garnet. a 


, Grain Board 

Wes a bill for the establish- 

_ment of a Canadian Grain 
Board was announced in the House 
of Commons there was a general 
expectation that uncertainty as to 
future moves: of the’ government 
agency might be disposed of at an 
early date. It now seems, how- 
ever, that the government holdings 
in the May contract will probably 
continue to be dealt with through 
Canadian Co-operative wheat pro- 
ducers Litd., the Pool agency head- 
ed by Mr. McFarland. | 


McFarland vs. Broomball 

HE latest grain controversy is 

between Broomhall, world fam- 

ous wheat statistician, and John I. 
McFarland. 

When Mr. McFarland forecast a 
carryover this year of less than 100,- 
000,000 bushels, he based his predic- 
tion, in part, upon Broomhall’s re- 
vised estimate of world requirements 
in the last five months of the cur- 
rent crop year. Broomhall now 
declares that Mr. McFarland could 


724435 | not properly use this revised esti- 


Westminster Paper . 64 
Woods _t 6 
York St, 


mate to forecast a lower carryover 
than 128,000,000 bushels and adds 


tse | that he is “a little anxious as to 


whether the reduced estimate may 
not eventually prove too high. 


jai aan | Theories of Canadian exports are 


Corperation 

Municipal bonds ...escecssesees 7 
Provincial DONS ccccccsccececss wl ° 
Dominion bonds ..ccccsceecesss 19,396,765 


et yceveceeoess 42,994,202 


HEPBURN SHOWS 
ONTARIO DEFICITS 
FOR $52,654,820 


m | Plans to Halve ’34 Deficit 


by Higher Taxation and 
Economies ~ 


In the role of provincial treasurer, 


000 | Premier M. F, Hepburn of Ontario 


in his first budget address reported 
three deficits totalling $52,654,820. 
The deficits are: $30,599,249 for th 
fiscal year ended Oct. 31, 1934; esti- 
mated deficit of $7,449,224 for the 
five months ended March 31, 1935; 


33.960 | estimated deficit of $14,606,347 for 


the new fiscal year which is to end 
March 31, 1936. So Mr. Hepburn 
hopes to cut the 1934 deficit in half. 

These amounts include expendi- 
tures of $16.9 millions for direct re- 


500 | lief in the 1934 fiscal year and $15 


millions for this purpose in the fiscal 
year ending March 31, 1936, 

Inclusion of direct relief costs in 
the deficit is a change in the ac- 
counting method in reply to criti- 
cisms of the former plan of ex- 
clusion of relief from ordinary 
expenditures, The change in the 
fiscal year is made to bring it into 
uniformity with that of the Domin- 
ion government, 

Taxation and Economies 

More rigid taxation is to be in- 
troduced to raise revenues in the 
coming fiscal year. And expendi- 


2'500 tures are to be lower according to 


the estimates. At the 1935 fall ses- 


500 | sion of the leislature it is proposed 


to add to taxation to bring the 


250 | budget into balance. 


Ontario Budget Deficits 
*Year to Year to 
Mar. , 1936 Oct, 31, 1934 
1 


$ 
50,785,527 50,067, 
Expenditures .,.. 74,391,874 80,667, 


Deficit ,......++. 14,606,347 — 30,599,249 
*Estimates, excluding $7,449,224 deficit 
for period Nov, 1, 1934, to Mar, 31, 1935. 


likely to be upset when there is an 


4,834 | uneconomic price margin of 9 shil- 


lings per quarter between the lead- 
ing grades of Manitoba and Plate 
wheat.” 


Australia Exports Heavy 


Te Non-European Ports 
Canada and Argentine will be the 
chief sources: of wheat supply for 
Europe for the balance of the crop 
year. The Dominion Bureau of 
Statistics points out, in its monthly 
review of the wheat situation, that 
with Australian supplies compara- 
tively small and the attractiveness 
of the non-European markets, Aus- 
tralia will not be a big factor in 
European trading. 

The Bureau looks for some 
improvement in world demand dur- 
ing the balance of the current year. 
From Aug. 1, 1934 to March 18, 1935, 
world shipments of wheat and 
wheat flour amounted to 332 mil- 
lion bushels as compared with 342 
million bushels for the correspond- 
ing period of 1933-34. 


Wheat Pool Distribution 


Highest Since 1929 
From Our Correspondent 
REGINA.,—The Alberta and Sas- 


katchewan wheat pools, with the 
distribution of the first interim pay- 
ment on the 1934-35 pools amount- 
ing to 15 cents, have established a 
new high since 1929 of 65 cents, 
basis No. 1 Northern, Fort William. 

In 1929 they made over-payments 
causing governmental guarantees of 
bank loans to help the pools. 


British correspondents .report a 
feeling, in circlés dealing with 


ratively sheltered market 
which she now enjoys. It seems 
probable that Argentine shipments 
will tain an average rate of 


phere countries will fall little short 
of seven million bushels weekly. 
A serious slackening in shipments 
from below the line is to be antici- 
pated before the end of July. Until 
that occurs there seems to be no 
great probability of Canadian ship- 
ments rising above the average 
which has been so far maintained 
for this crop year. 


NATURAL FORCES 
TEND TO LOWER 
WHEAT SEEDINGS 


Grasshopper Menace Less 
— Moisture Conditions 
Poor 


From Our Own Correspondent 

REGINA.—While it is too early te 
forecast what acreage will be plant- 
ed in western Canada, it is logical 
to expect through force of circum- 
stances that there be a reduction. 
The difficulty may be lack of suf- 
ficient seed, broken down motive 
power and limitations of power 
available. Land conditions will also 
have their effect. A late, wet spring 
will mean more coarse grains plant- 
ed. 
The grasshopper menace has been 
estimated by federal entomological 
officials as being about one-third the 
menace in Saskatchewan that it 
was in 1934. Their report states in- 
festation is patchy in confined areas 
and bad in a few regions. Cut- 
worms may be the draw-back this 
year. 

Moisture conditions are far from 
being what farmers would desire. 
The soil has soaked up considerable 
of the winter’s snow, but as the fall 
season was a very dry one, the crop 
will have to rely on rain during 
growth to pull it through to harv- 
est time. 


History of Grain Prices 
A valuable and handy summary of 
grain statistics for Western Canada 
has been issued by the Stanford 


and 
products during the past year 
will bring the total increase 
income to a 


|Consumer Plays 


Important Part 
In Wheat Price 


The wheat situation demands con- 

deration from two nt 
angles, the ucer and the con- 
sumer, said W. Sanford Evans, before 
the Association of Grain Commission 
Merchants, Chicago. He analyzed 
the situation from the consumers 
standpoint. ‘ 

The North American continent, as 
net exporters of wheat and flour 
disinclined to under-estimate the re- 
actions of the consumer, and the 
consequent effect on world wheat 
prices, in the opinion of this author- 
Evans groups the factors 
ane prices from the consumers 
standpoint under three heads: abil- 
ity to pay, ties of substitu- 
tion and total available supply: 


MERCHANDISING PLAN 
OUTLINED FOR WHEAT 


Winnipeg Man Sees Need 
of More Friendly 
Relations 


A new and interesting approach 
to the development of markets for 
Canadian wheat, was brought out 
by Wesley McCurdy, retiring ea 
dent of the Winnipeg Board of e, 
in his speech at their annual meet- 
ing. Mr. McCurdy passed in brief 
review almost all topics of current 
political and economic interest in 
Canada, making the following state- 
ment regarding wheat: : 

“We are living ‘In an age of merg- 
ers and consolidations, and in the 
thore enlightened businesses and in- 
dustries it has become recognized 
that as competition is eliminated by 
such processes it becomes more and 
more necessary to build up general 
goodwill and to establish friendly 
relations not only with the distribu- 
tors of products but more particulare 
ly with the consuming public. Why 
should not this policy be adopted 
with respect to the sale of our wheat 
in the markets. of the’ world? For 
example, a levy of one cent on every 
bushel of wheat marketed would not 
be a heavy charge on anyone, but 
it would provide a fund of approxi- 
mately $242 millions which, if in- 
telligently spent, would I believe, 
have an enormous effect in stimu- 
lating a demand for our wheat in 
Great Britain and foreign countries, 

“Such a campaign would be di- 
rected to the individual consumer, 
and would be planned to create a 
demand on the part of the consumer 
for flour and for bread containing 
an adequate percentage of Canadian 
wheat. Wheat is our great staplc 
export in Western Canada, and as 
far as I have been able to observe 
nothing in the way of modern mer- 
chandising methods has been em- 
ployed to promote its sales.” 


Wheat Prices 
EEE 


(Cash Quotations) 
ver. or week Previov 
Mar. 23 week 


. Mr, 


At Winnipeg 
1 Hard 


Evans Statisticfl Service. The sum-| peeq wheat 


mary covers average yearly grain 
prices from 1890 to 1934 and produce 
tion figures from 1883 to 1934. High- 
est average annual price of wheat 
was for the crop year 1919-20 when 
$2.63 was the price for No. 1 
Northern. Lowest annual average 
was for 1932-33 with 59% cents per 
bushel. 


Winnipeg Grain Prices 


Crop year from 
. Aug. 1, 1934 
High Low 
Wheat 


May eeteeeereeeeeere 
July 


Oats 
May cccccccseceses 
JULY aorcccccccccsess 
Barley 
MAY ..tescvccecccess 
JULY secceccevccccces 


." 
July 

Bye 
MBY scccceccvccssess 


July 


1.00% 79% 
86% 81% eer eee eres eeeeee 


.35 
35% 


49% 
45% 
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At Toronto: 
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McCabeBros.GrainCo. 


LIMITED 
WINNIPEG, MAN. 


GRAIN. COMMISSION 
MERCHANTS 
s 


Shippers and Exporters 
All Grains-Sacked Feeds 


Operating Country Elevators 
MANITOBA 
PANS 


LBERTA 
Branch Offices: 
DULUTH — MINNEAPOLIS 
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cause for hesitation in making for- 
ward commitments. It is taken for 


a ad 
Visible Steck: April 2: 


United States ereereeeeee er eeeeeeeeeeree 
Argentine 9 


NATIONAL ELEVATOR Co., LTD. 
HEAD OFFICE: WINNIPEG, MAN 


Western Office: Calgary arid Edmonton, Alta. 


Operating 123 Country Elevators 
in the Three Western Provinces. 


TERMINAL OFFICE; FORT WILLIAM, ONT. 


We Specialise in Oat Sacking for Eastern Trade 
and the Manufacture of Poultry Feeds 


N. M.- PATERSON & COMPANY 
Own and Operate 
One Terminal Elevator in Winnipeg 
Two Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 
31 Vessels on the Great Lakes 


Total Carrying Capacity 4,500,000 bus. per tri 
Heed renee WILLIAM, ont? r 


Lin | 


STING, TRRMINA 
i UNIKY } 


Service 


STOCKS ... BONDS 
GRAIN :.. MINES 


MELADY, SELLERS & CO., LTD. 
Grain Exchange WINNIPEG Phone 92709 


RELIANCE 


GRAIN COMPANY LIMITED 


* Owners and Operators Country Elevators 
and Terminals 
Exporters and Shippers 


SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Torento and Vancouver 


GRAIN MERCHANTS 
in Lorld Diade 
Shippers and Exporters 

Owning and Operoting 


Terminal Elevator at Port Arthur 
(Capacity 5,500,000 bushels) 
Over 200 Elevators in Western Canade 
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| MACFARLANE DEAL | Both Income and Gold Tax  |FUNDS SUPPLIED Seek Legislation |] STOCK BROKERS 
|| WITH MAY-SPIERS Tivied For First 5 Months JOWSEY ISLAND | To Guard Rights Members Toronto Stock Exchange 
© || FULLY DESCRIBED en ae FOR EXPLORATION} Of Prospectors|| 15 King street West heme 
Copper Conference Negotiations Are Direct reba tee deine Ga cecemovat| oak toes te cts ail be imposed Details of Agreement With From Our Own Correspondent pal, 6028 


Gairdner Co. Announced | ..¥ TTR 2. ope' Boopecars ; aes 
at Meeting Association, now in the east visiting 


Aeon ita end Sew Yom|B C AUTHORITIES |MAJOR COMPANIES 


Tived at by e erup of world) Result of Work of 
producers meeting in a Securities Commission 
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York recently, have been made pu metal mines. In the article ex-| payments as an expense to be de- 
| lic. Highlight of the agreement is| As a direct result of an investiga| amples were given to show how the| ducted from income before income] Trem Our Own oe | Ratan) Soneintmnents to meet and Se 
curtailment amounting to 240,000 tion held last winter by the Ontario| new taxation methods would work | tax ents are charged. a wen on ae cuss with Hon. W. . aeblilty of SEE WAYSIDE CASE ACQUIRE INTEREST tt. 
tons of copper per year from cur-/ Securities Commission, MacFarlane} out with various of mining Oke Increase in Ontario evelopmen MB sg ster of Mines, the sdvisebil ix ps 
font proton, mhich wil be made| ing Lac Gait Mines has artanged|compuniee "No amant, howeves | ‘hig lun te fact hat the co-| Bfsent eer by Jowsey Island Gold| bringing down. legislation for the] 4 @ sapere BOWEpE! ATL ATHABASCA | Sb 
effective by June 1. “Delegates to the | a new deal for shareholders. After| was taken of the fact that for the] poration tax on non-operating in-| nem © Wad hat, the Sim | benelit of prospectors. AE 
conference also created an organi-| an investigation by J. M. Godfrey,| first five months of 1935, companies| come has been intreased, will mean | Dany’s atioual meeting "|| ‘The proposed legislation, which 














































et tistical .~| Since the preparation of the com- a ° ‘ 
zation to compile complete sta Commissioner, involving the former |. subject to the bullion tax, would be | that for calendar year 1995, the divi-| |" 21 statement for 1934 an| Mi, Milligan believes may be ine) 1.34 sym pp C., Former|Fear Claim Jumping ay 


' information to the end that “while| John White & Co., the board of di-| obliged to pay both the bullion tax|dend paying gold mines subject to troduced before final prorogation 
| gh adequate supply of copper will | rectors of the company was reorgan-| snd’ the inereased corporation in-| the bullion tax, will pay more taxes | #dditional _ 5 agp paid into| o¢ the present session would have Attorney-General Area Prepares for Busy 
be provided at all times, the ac-/ ized and vendors were required to} come tax. to the federal government than in ia eee os ee ene for its object the permanent pro- C Jai Summe 
cumulation of excess stocks will be return to the treasury of MacFarlane| In writing of this matter to The| the 1934 taxation period. dent reported, which w. used | tection of the discoverers of a mine omp/alns r 


avoided.” The accord will, subject to} Long Lac $21,500 and 470,000 ven- 
contingencies, be- in effect dors’ shares, as reported in The 


| 3 From Our Own Correspondent 
until July 1, 1938. Financial Post some months ago. 


5 in the erection of camp buildings, —_——- 
Financial Post, C. G. Bateman, sec Mining men, and Ontario produc- Ghichand Gritting dak etuar etahere property. Briefly the suggestion Proms Our Own Cneteapendent 
Dominic REGINA.—Although the number 


Mining ers : 
ciation, states that estimates of the| ily this week, after it was definitely | tion work projected. law may be based, would reserve in| VANCOUVER.—Owing to the un- 


: j f claims estimated to have 
ee In addition, directors acting under| association indicate that the seven| indicated that the Hepburn Govern-| The company has entered into! - op etuity two per cent of a pro-| certainty prevailing as to validity) © 
Past Failures instructions from Mr. Godfrey, had| Ontario gold mines now subject to| ment in Ontdrio does not intend, for | agreements with Gairdner and Co.,| \oity tor the original discoverer. In 3 Bed rig ve aes Tas ce Gitte’ ta ae a ig eee A ob ae 


the bullion tax will, iri the year 1935, | the time being at least, to tax gold under which that company agreed to| +1. “event of its becoming 


HERE have been many attempts| an independent engineer make an oe ores a 2 pro- ding the legislation at the re- 
cent 


at more or less\united assault} examination of the MacFarlane 
_ on the problems confronting the cop-/| property and he reported it had no 
per industry in the past, all seeking | merit, Mr. Godfrey has now an- 
the one objective—maintenance of| nounced. The company then in- 
thigher prices for the red metal.| vestigated other prospects and has 
About 1887, the Secretan syndicate | now made a deal with May-Spiers 
attempted to achieve this result with | Gold Mines operating in the Red 
partial but brief success. Most cop-;| Lake district, a property on which 
per men will remember when | $40,000 has been spent in plant and 
Amalgamated copper was hidden in| diamond drilling. It is stated that 
@odongs in China to reduce visible} drill results were favorable and 
supply early in this century. further expenditure is justified. 
__. The chief reason for the failure Offering Rights 
of such attempts in the past has been} 44, Godfrey announces that an 


that the signatories to the agreement ? 

did not represent a sufficient per- SS ce ag ae into IN CANADA S MINES 
e of the copper producers of | hereby there has been purchased 

at with money from the MacFarlane 


e world. Competition in this field 


te ses . | treasury a substantial block of shares 
is'keen, and the conditions surround in May-Spiers and as a further con- 


ang the. various world producers sideraticas of the ; 
purchase an option 
Naties widely. It has been estimated | 1.5 been obtained on 1,200,000 shares 
oe world price for copper might | (¢ May-Spiers. It is proposed to 
Break five cents, and tl alow | mate the payments on thes option 
_ profit. The average would cost six | >Y the sale of MacFarlane treasury 
cents per pound shares. To finance future work on 
ae - Det ee 
i ane c Mines is now offering 
Need More Backing shareholders 200,000 treasury shares 
‘T WILL be seen that with these of the company at 15 cents per share 
varied interests, it is of the utmost | in which all shareholders will have 
Importance to the success of any| the right to participate These rights 
_ soncerted effort, to have the largest | expire on April 15, 1935. 
a ble percentage of world. pro-| Writing of this agreement in a 
_ @ucers behind it. .__ | letter to shareholders, A. B. Stodart, 
_ , Actually attending and taking/ president of MacFarlane states in 
_’ Part in the conference were repre-| part: 
~ gentatives of companies which pro-/| “Jt will be obvious that to use the 
~~ ‘duce a total of about 750,000 tons a/ small amount of cash at present 
gear. This is only slightly over 75) available as the basis of investment 
 . r cent of the total primary pro-/ would not achieve the desired ob- 
a eS on outside United States, The ject of rehabilitating your company 
—— conferees are barred from the United in a big way. After careful con- 
eg tes market due to a four cent! sideration and the investigation of 
he wall, so that no account was| many projects, the directors are un- 
__. Yaken of that country. animously of the opinion that only 
»  ~, Judged by the experience of past| hy a major operation such as the 
me conferences, this 75 per cent alone May-Spiers deal could their goal be 
-— Would not be enough. Hope must! attained and invites the whole- 
* Be based on the statement of the| hearted co-operation of all the share- 
" Chairman of the conference that co-| holders in their endeavors.” 
Operation in foreign markets of pro-’ Reveal Ore Zene 
- ducers other than those represented ee 


mately 300 have been recorded with 
the natural resources department of 
the Saskatchewan government, here 


Five companies are definitely jp 
the field. -They are the Consolidateg 
Mining: and Smelting Co., Greg 
Bear Lakes Mines Co., Northwest 
Minerals, Mineral Belt Locaters, Syn 
Bear Mines and, it is unofficially 
reported, Lee Gold Mines, the Ken 
yamises Gold Mines Company and 
a company so far unnamed in pro. 
cess of formation by W. B. Airth of 
the Northwest Company. 


The C. M. and S. Company is the 
only company actively drilling. 

The Great Bear Company has a 
fair-sized crew on the spot awaiting 
arrival of drilling machinery, 


Fear Claim Jumping 


During the next fortnight there 
should be a lull in transport opera. 
tions from the railhead at Waterway 
to Beaverlodge and vicinity owing 
to the break-up of river ice which 
will’ keep aircraft grounded unti] 
clear water appears. As soon as 
navigation opens the Saskatchewan 
resources department will send in 
a qualified engineer to be sub- 
recorder. There have been indica- 
tions of claim jumping in the dis- 
trict and ‘the recorder will have 
plenty of work to do on his arrival. 


A look at the map of staked prop- 
erty, recorded by the resources de- 
partment reveals very little of t! 
northern shoreline of Lake Ath 
basca unclaimed. The small islar 
directly south of the shore have be 
claimed. and the. area to the sou 
west from Beaverlodge, where i 
shoreline turns is also staked. Cou. 
siderable blind staking over snow 
has been done to the north a: 
northwest into the Tazin lake regio 

It is understood a Dominion sur- 
vey .party will enter the field this 
summer. It is also expected that 
air surveys will be made of the 
unmapped territory east from Lake 


pay about $1,500,000 more in taxes { producers further. purchase 100,000 shares of Jowsey 
to the Dominion Government than| Despite rumors which unsettled | Island stock at 25 cents, effective! ove a legal right to two per cent session of the legislature. At- 

































of the profits. Profits would con- 3 
In the calendar year 1934, income| budget contained no new profits | at the same price by April 29, 1935.) 4:14 during the life of the mine, announced sweeping revision to 
tax payments ie gold mining| tax in connection with gold mining| The funds on hand were provided| + be non-assessable and non-at- curb unscrupulous stock promotion, 
bullion tax. In the first five months| free from this worry until the fall} to agree in the Wayside litigation he 
of 1935, however, bullion and income | session of the legislature opens. 25 cents per share and having an many | ‘decided to confine the present 
: > oa Sane ever, he has promised a more dras- 
end of the the com- overhauling between now 
Deny Connection e Annex and | Ppizian that if ore tg many 
OF RAPID GROWTH eny Annex No. 1 fractional claims and} se old to seek|.. 7%¢ Wayside case is now before 
With Assoc. Gold the group composed of the Reno prospectors, now been | the Supreme Court of Canada and 
No, 12, the Lake No. 7 and the Reno . and would 4 
° . kept out of the bread-line 
° No. 13. , against their ernment will be in a better position 
The following sates saan have been protected to fix a permanent policy. The gov- 
MacLean President Out-|| | investors appears in a recent GAS WELL IN SASK. far its authority is extended in such 
of Canada’s Weekly, BOU SHAFT matters. 
ae A former attorney-general A. M. 
—_—_— “Sir: Our attention has been 
South Africans and Britishers directed to the fact that a SP URS OPERATORS to clear up the mischief complained 
PLAN 3RD LEVEL of. He says it was introduced in a 
fit of hysteria, and it was quite ap- 
From Our Own Correspondent 


they did in 1934, financial circles, the Ontario 1935 | now and an additional 100,000 shares, torney-General Gordon Sloan had 
companies were credited against| companies. Mining circles are now by the same firm, it having agreed tachable for debt or any other rea- but when the court of appeal did not 
amendments to minor matters. How- 

TELLS BRITISHERS send yeah 
when it is settled the provincial gov- 
interest to own generosity or improvidence. | 4: ,ment wants to know just how 

” . * issue 
ines Tominions || Eemstat io Se Oued Ene: 11 PROVES SURPRISE, 
Dominions d FEET Manson doubts whether enforcement 
DOWN 450 / of the Securities Act is the right way 
generally had an opportunity of printed document purporting 

parent from the BRX and Wayside 





learning some facts about the Can- * ve particulars of a com- ° 
adian mining industry recently. Con- aoa incorporated in Canada Lloydminster Gas Co. 


siderable press prominence was |} called Associated Gold Mining Spud. in Well. No. 2, 
ven to a paper on Canadian go & Fi , and con e it? 

mining in ‘Canada by Horace T. Se tee aera oe After Initial Success 
iunter, president of MacLean Pub- auditors is being circulated in Da 

lishing Company before delegates to this country. As our Canadian Seat a ae 
the Imperial Press Conference, |! firm declined to act as audi- || government. is obtaining royalties 
vica recently, Mey Hunter selected || 02% t0 this company when |! for the first time in the history of 
from the early history of mining in soloed if son aitiutbaart this oan —e€ on commercial gas 
Canada some of the more romantic || etter in an early issue of your Last year the Lloydminster Gas 
incidents which have combined to paper as a notification that our Co, brought in the first large gas 


make the story of Canadian mining : . 
one of the most colorful in the world. Se almamer used without 1! producer in Saskatchewan, located 


Throughout his address, Mr. Hunter ‘ near the town of Lloydminster, a 
compared the problems facing Can- GEO a Co.” short distance from the Saskatche- 
adian mining with those facing South , : wan-Alberta border. 
Africa which, until recently, was Readers-of The Financial To the surprise of oil and gas 
Canada’s only peer in this regard. Post will recall that the As- operators in Alberta, the well 
Cc With 8. A. sociated Gold Mining & Fin- proved to be the third largest gas 
—* n ance Company was one of the well in Western Canada with an 
After referring to the geological tools of Maurice Singer whose initial flow of 16,750,000 cubic ft. 
differences between the deposits, Mr. activities were fully covered daily. 
Hunter showed how these major dif- some months ago in this paper. The gas has been used to supply 
ferences affected the ane in = = of ee eee gas 
the two countries. One of the re- and -the proving e field is basis 
sults was that South Africa had few- FOUR YEARS ORE for hopes that additional wells may 
er small companies and fewer penny make it possible to supply Saskat- 












rs cases that it had not been entirely 
_SaDOn Tie rent ot sat Sta at Bey, a 
Mines in the West River area is| Duphe,i) ytonireal and ime legis. 
: . Manson told the 
proceeding on schedule, according | jatire” He favored jail terms 


to advice from the scene of opera- coenstonell 
: y for those accysed of 
om ata a — is fraudulent stock selling. 
bane ext ° — i lsteral One of the chief objections being 
ore Me tes the 4 = raised at present is that there have 
work at this «this, the third level, | b¢e2 too many instances of brokers 
tion to open up this, t evel, | controlling mine properties. Such 
approximately to the same Meer on 45 | brokers not only own the mines, but 
was done on the two upper hori-! povern distribution of information 
zons, at 150 and 300 ft. After this! concerning them and the sale of 
is completed the shaft will be sunk | stock. Consequently. they are in a 
to 600 ft., where a fourth level will | position to influence the market un- 
be developed. fairly, it is claimed. 
Hope for Mill 60on Among the minor amendments 
Previous to the entry of Anglo- | put through the legislature is one re- 
nian ate’ Soares Saye Se age ipaioes betene tinaedimed 
e sec ev n 
explored in an asgremive manner, Sec oe Los ae = 
Witines taenlae a bveniaw - pany must either register or trade 
about one-half ounce of gold per through a registered broker. 
ton, and a grade of slightly better Amendments to the Companies 
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+ atthe conference “has been assured.”| May-Spiers, has been developing a ; inch uced at the same 
= ows group of eight claims in the west end | stocks. The element of speculation ACTU ALLY IN SIGHT chewan cities with gas in the/| than one _ a over 28 es on aon —o couainaeie ts Athabasca and south to Lac La 
‘ “Not Unwilling” of Middle Bay in the Red Lake divi-| was less noticeable, the yields from future. . oe ee aati is well ad-| those in the Securities Act. One im- panne te ay fel 4 aad a to be 
° 318 @Xame 






" PRAHE utterances of officials of| S00. . Considerable development 


ake Ca ; ; ;,.| work has been done, and -an ~ore 
a lomatic, — peers: tee. zone revealed by drilling:a width 
© ~hearted desire on the part of this| of J # and gave assay returns of 
au P $9.98 per ton with gold at $35 per 
oz. The company has an authorized 


established dividend paying mines With this aim in view, the Lloyd- 
much greater, he pointed out. HOWEY HEAD SAYS minster Gas Co. spudded in well 
a Gavien of ry as oa = 2 last wees “e due ceremony, 

in the two countries was e@ mayor oydminster 
with briefly. Mr. Hunter showed | ells Shareholders May | tie mayor of sista cotimitia 
that the Canadian Government had Develo Year’s Ore addresses. 






vanced it is hoped to have enough | Portant clause, however, provides 
information on the ore outlook to | that the member of a so-called non- 


arran recti personal liability company who has 
mill. Ernest Craig ae oon not ‘completed payment for his 
intendent of. Falconbridge Nickel | Sares shall be liable to pay the full 
Mines, is general manager under amount that he agreed to pay, not 


ining all available data before dr- 
ciding on what action should b’ 
taken. 


Bailor Gold Options ec 






























country to share in a general cur- 


_ tailment scheme. This is hardly capitalization of 3,000,000 shares of 










ff a . now adopted the policy of the South 1 f ’ Gas is 
- surprising when one considers the 1 ; tem at 50-ft. Level Dry necessarily the par value of the 
Ep weproduct nature of most af Can-| ores were is Ee Se: LAeNetel iS cava foams hamipectag inaction _—— The drilling of the No. 1 well was | ‘Y® new organization. share. This provision, it is claimed, McCafferty Property 
’s copper. It appears to be hardly | Shares were issued for the property pe Dealing with the question of ore | preceded by the drilling of 11 wells will enable companies to enforce op-| _ From Our Own Correspondent 


younger producers and prospects. He | ..-erves at Howey Gold Mines, R. T.| south of Lloydminster in the Rib- 


paid tribute to the work of the Can- Birks, ; _ 
: ; : president, told shareholders! stone field in Alberta and while Ai are now often able to refuse to com- 
adian Government in encouraging | 2 ine 1 meeting recently that | this ive development work to Aid Development 


se : 2 : lete their purchase. 
mining and co-operating with DrO- | 11. company had four years ore in| failed to produce satisfactory re-| , One of the new companies to be E = 


moters and fieldmen. The recent sight and ibilities of developing| sults, geological knowledge’ was | £0!med under the current gold min- C. L. L; Official Heads 


purging of the industry of unscrup- ‘int eine? i g ing revival in sie. in Beléen 
ulous promoters was the result of | 2nother year’s supply at the 1,350-ft./ obtained which led to the proving Manit . 
so-opesation between the Govern- | level. The higher grade ore section | of the new Lloydminster field. yn ry which - otharteg a = on anitoba Institute 


located last year, the president} The gas obtained from the No. 1 Correspondent 
oe eee ble financial Press, | stated, did not continue upward to| well is dry and is reported to have | * Per share. The Falcon Gold Mines} WINNIPEG.—J. S. Morrey, sales 
™ sed by the official who said that di CaP LIS A aL eF the 875-ft. level but at the present}a high heating value, free from one 18 claims in the Star Lake at} manager explosives division Can- 
Canada was “not unwilling” to co-| S@nding. 5 time drifting is proceeding to the| impurities which would detract | F#!con Lakemining district, 114 miles | adian Industries was elected chair- 
operate. Dr. Wright's Report | Gabrielle May Increase east of the 1,175-ft, level and the|from its commercial value as a|‘*°™ Winnipeg by auto road. The| man of the Manitoba branch of the 
The factors tending to low priced! In a report dated February, 1935.) Authorized Capitalization |™2"2gement is hopeful of encounter-| uel. chavtpe Des cece cuteined Ser s com) Consdion : Ineitiate. of; Mining snd 
copper are many and weighty. Some] Dr. J. F. Wright, Winnipeg, consult-| ‘From Our Own Correspondent |" the downward continuation of] The drilling of the second well | Pry with 60,000 shares of no par/ Metallurgy at its meeting held this 
"of them are: a greatly over developed | ing mining geologist, stated that two| wINNIPEG—A special general | ‘Be, Fe. Will: be in-charge ef: J, L, Wilson | Wns on nune Tepeccenting wast} week, ‘Tom Marshell, Dowinion 
_ plant capacity, and over developed | of the intersections of the deep drill- meeting of shavehéldere of Gabricile The company, he stated, was main-| and Charles Mills. Wilson was| “°™ ve a unit, had the} fuel board is vice-chairman and 
underground workings; an immense | ing programme “suggest that there 17; nes Limited has been called to dis- | "ing @ policy of taking ore as it/ responsible for the re-conditioning 
surplus of ore reserves; low costs,| is a length of at least 130 ft. of ore| pics a capital re-organization. came and mining it wherever there | of the Rogers/Imperial well, said to 
due to ever increasing efficiency; | at about 175-ft. level that will aver-| ‘ According to the notices sent out, | W@S @ chance of a profit of 25 cents/ be the largest dry gas well in Can- 
keen competition, and a potential | age about 1 pound per ton across a| .p,reholders will consider the acts|P¢™ tom. Zt is impossible for the| ada. Mills is the driller credited 
| Seapacity growing faster than poten- | width of 4% ft.” The geological set-| o¢ the directors in entering into an | CO™pany to establish a regular divi-| with the bringing in of the large 
_ tial consumption. ting of the deposit, Dr. Wright re-| ssreement with International Min-| 404 policy, he explained, owing to| Missabie well in the Kinsella field. 
* ‘Can the achievements of the-cop-| ported, was favorable. He recom-| ing Corp. This provided for the sale the erratic nature of the ore and con- Turner Valley Quiet 
" per conference attempt to cope with | mended that the deposit should be| to this company of 150,000 shares of | Seauent recovery. At the present} There were no outstanding devel- 
such problems? tested by some underground work| capital stock at 20 cents per share | time, Howey is hoisting 1,300 tons| opments in Turner Vafley during 
ee ie and a vertical shaft to the 300 ft.| and for giving to the same company | Per day and milling 1,100 tons the past week. Union-Freehold, 
Market's Quick Response level be started. He pointed out that] an option to purchase 550,000 shares| , Fraser D. Reid, general manager, | farthest south well in the valley, is 
aan eeradaaar gram needs but little | the company is in an unusual posi-| at 40 cents and a further option to | tld shareholders that, one drill hole| reported @ few ft. above the lime- 
'& encouragement to burst into life. | tion, in that it has a mining plant on purchase an additional 300,000 shares below the 1,350 ft. level indicated a| stone, the producing horizon, while 
‘This was evidenced in the fact that | the property, hence practically all at 50 cents. ° width of 40 ft. of possible ore at the Publix No. 1, expected to be the 
<a in March total transactions and val- the money put in the treasury of the The company is capitalized at pres- 1,500-ft, level and a winze is being next naphtha producer, is approxi- 
| tue were double those of February. | company in the future will go into| ent at 1,000,000 shares of ‘one dollar | Put down to explore and develop at} mately 500 ft. in the limestone and 
March was the most active month | the underground development. At] par value, the greater portion of | ®new horizon. This work would be/ continuing drilling despite a gas 
since last July. This was attributed | Jeas¢, 1,800 ft. of drifting should be| which has already been issued. It| Well advanced by the end of the! flow of about §,000,000 cubic ft. 
largely to high London bullion prices | completed on No. 1 vein, he urged,| will therefore be necessary to in-|year. _ daily. 
_ and the gold tax revision in the fed- | and if this gives encouraging results, | crease the capital stock of the com-| The directors were re-elected for} Announcement thet the sharehold- 
eral budget. During the month, to- | the crosscut should then be extended | pany to 2,000,000 shares of the same | the ensuing year. ers of the New McDougall Segur 
tal eee 4 278 i Fh one aa north to No. 2 vein for some drifting| par value. Company will be asked to approve 
a oes seniost eee Chea at San: along it. The mining costs should ; Directors of the company, itis uns McWATTERS OUTPUT A amalgamation with the McDoug- 
ee "In excessive as transportation | derstood, are e opinion tha ~Segur 1 . aroused 
'200,382. One of the features of oe charges will be about the same to/| the sale and options are taken up $70,000 PER MONTH interest. aoe 
market was the temporary ra*\,| this property as to Red Lake and| sufficient money will be provided to a NR 
"| ‘Made by silver stocks. | Base metals | there is abundant timber near by for| bring Gabrielle to production, as.a|/™mprovement Shown in the/n. 4) 
/4 and miscellaneous mine stocks im-| wining and wood for fuel, Dr.|large amount of work has already Condition of the Engines and Parts 


WINNIPEG.—Bailor Gold Mines 
has obtained an option on the Mc- 
group of claims at Herb 
Lake, according to information div- 
ulged at the annual meeting of the 
company held in Winnipeg this 
week, The McCafferty property has 
been held by an English group for 
many years and was optioned about 
a year ago by Canadian Mining Pro- 
jects who, however, were unable to 
maintain option payments. The 
price is $30,000 but the immediate 
payment is less than $4,000. 

A diamond drill campaign to sup- 
omens previous diamond drilling 

to be undertaken and the shaft 
down 70 ft. is to be unwatered, Mr. 
Bailor, told the meeting. 

Bailor Gold Mines has something 
just over $30,000 cash in its treasury 
and in addition owns Border Gold 
Mines, the latter with $10,000 cash 
in its treasury. Mr. Bailor said he 
would have no difficulty in financ- 
ing the company for its season's 
operations. 

The company’s offices have been 
moved from Toronto to Winnipeg. 
Directors were re-elected. 


' fair to ask companies like Noranda, | #24, are pooled until 1936 at the Falcon Offers Shares tion agreements against brokers who 


: e percentage of whose output | ©2z lest. Another 200,000 shares were 
zi kel . seokatt its aiehagan’. at offered to the public for cash in Sep- 
’ a time when gold is selling at such ee ane re Spier 
a profitable high. The market which o May, president of May-Spiers, 
has been developed by International told The Financial Post that when 
’ Nickel for its product places it in and if MacFarlane took up all its op- 
‘| much the same position. Perhaps the tion, it would own 1,500,000 shares of 
oo ian position was best expres- May-Spiers stock. This would leave 

May-Spiers with 2,700,000 shares out- 













































versation recently with The Finan-| replaces D. V. Reddin as secretary, 
cial Post in Winnipeg, J. B. Sinclair, | the latter retiring after many years 
president of the company explained} of work as secretary for the ,local 
that this had been done in order to} branch of the institute. 
protect the shareholder from liabili-| The executive elected includes 
ties. C. H. Attwood, Col. L. D. M. Baxter, 
Discovery: of the property was/H. G. Beresford, G. M. Brownell, 
first made in August, 1934. Since} George E. Cole, C. B. Dawson, J. S. 
then a crew of twelve men was en-| DeLury, John Drybrough,.D. C. 
gaged continuously up until Christ-| Henderson, J. Curtis Houston, 
mas in preliminary development} William Hurst, C. E. Joslyn, G. R. 
work. Well over $7,000 has been| Laycock, A. J. McLaren, D. J. Ken- 
spent in development work. Surface | nedy, James Houston, John McMast- 
work has proved encouraging on the| er, Fred J. Manning, S. E. McColl, 
four main workings at the property./ F, W, Miller, F. M. Oliver, A. A. 
Diamond drilling started in the mid-| Paoli, R. E. Phelan, D. V. Reddin, 
die of February, and results officials| Fr. vy, Seibert, R. L. Sutherland, 
claim, have been very satisfactory. | J. G. Webber and J. F. Wright. 
: ae a Ye dace ramen cap- R ‘thaiethaeeeaad 
talization, 25,000 shares have been enew Vevelopment 
issued for property and are held in . Island Lak Mines 
escrow. There are now over 34,000 at e 
shares in the treasury, the remainder} Operations at Island Lake Mines 
having been issued for cash. The| Will be continued as result of the 
g 
head office of the y is 310 discovery of what is believed to be 
Bank of Nova Scotia ., Winni-| @ downward extension of the vein, 



































































Silver 








Bullish sentiment prevails in the 
silver markets of the world. With 
no signs of any let-up in the demand 
from Washington, holders of silver 
outside the United States are becom- 
ing steadily more reluctant to part 
with their holdings. Speculators are 














#roved, spurred by the reported suc: | Wright said been performéd on the property Mi Now P : according to t made pela cen ee 
. ~ . ine ow Placed on Free List | Pes. Manitoba, and the present offer- ng to an announcemen operating in direct competition w! 

iirencs an ee eee Development work will be under Ten, The placing of Diesel engines and | "8,18 being made by H. R. Drummond-Hay, president. | the United States treasury, especial- 

Wi deed and zinc prices in London, the supervision of Otto May, assisted | Richelieu Gold Mines Steady improvement in the mine | parts on the British free list is not | Wiams, Jackson Co., Mining | Directors had previously decided to} ly in London where steadily rising 

Tehere continental re-armament| PY Dr. Wright, acting as consultant. S Shaft Sinki position of McWatters Gold Mines| considered a serious threat to the | Prokers of Winnipeg. In addition | cease operations entirely as work} quotations are anticipated because of 

plans found supplies running low. entree tarts t Sinking | has been shown since the end of 1934,| Canadian truck and bus manufac. | t? Mr. Sinclair, officers of the com-|0n the first and second levels met} American orders. 

The Toronto Stock Exchange re- McKenzie Red Lake From Our Own C ident Robert Cockeram, president, states| turers, although possibilities are | P2ny, are: W. E. Meisener, vice-| with practically negative results Floating supplies of silver are be- 

rts that during March, 182 issues Resumes Underground HUDSON, Ont. — Richelieu Gold |\in submitting the report of the board | seen for increased use of Diesels in president and managing director;} The reversal of the picture at the ing gradually bought up. It is esti- 

. Mines, three miles northeast of St.| of directors for the year ended Dec.| mining and heavy industries. It is | ©: 2 ord, ; Harry | property is the result of two dia-| mated that the stocks of silver held 


by the United States treasury have 
increased by approximately 285,000.- 
000 ounces since the nationalization 
order in August last. World pro- 
duction .of silver in 1934 was only 
180,000,000 ounces. The amount of 
silver available for commercial uses. 


peared on the board of which 71 Our Corres ent Anthony i 

- i : .| From Own pond y in the Sturgeon Lake area, | 31 last. Considerable amount of new ored ydro 

ee oe eae i HUDSON, Ont. — Underground | following installation of a mining] ore of excellent grade rebates oo tes ce oe 

oll ange: work at McKenzie Red Lake has/ plant in October for the purpose, is| found and production has increased | ing camps that Diesél power would 

eo been resumed after a long lay-off | now shaft sinking. Levels have been | until it is currently running at about | be tuted. 

ie during the rush to complete instal-| opened up at 100, 200 and 300 feet | $70,000 per month. In the motor field there 
a x aoe: number of | J@tion of the 125-ton cyanide mill| depth, total depth of the shaft to} From the inception of milling op-| are no imports of ls from the 

eigh which went into production March | date being 300 feet. Drifting is pro-| eration on Sept. 11, 1934, to the end | United States, all coming fr 




































Stwenty-three mining stocks Com) 1 “‘The shaft is down to 350 ft., the| gressing on each of the three levels total - 

F , id | of the year the mill treated a plans extensive surface work on the /| of the intersection are not yet avail-| princi Oriental trade, is be- 
ie ey teeny Ragaeany Fae third level, where about 400 ft. of/ Development is being proceeged | of 5,081 tons of ore, which yielded a a, ee oe 4 property it is. developing under | able. Saal wet down. 

976 for the week ending March | “tifting has been completed. Sev- with on the main vein which has/| a recovery of $102,114. The extrac-|Canada. The Montreal Tramways option in the Long Lac area as soon| Ventures Ltd., according to the| Silver import figures into the 


United States show the extensive 
purchases of the metal which are be- 
ing made abroad. Imports of ~ 
bullion during February amourts 
to 26,156,000 oz., compared with 900 
538,000 oz, in January and 5,056. 
oz. in February, 1934. Prior to 4@5- 

























compared with 1262 for the eral high-grade intersections are re-| been exposed for around 900 feet on | tion was about 85 per cent. h ’ 
od Seer : 4 ported. — surface, and depth will be proved} Preparations are under way “for one Bong gy oh : beets 
~ gold stocks rose from The mill has averaged 86 tons| by shaft-sinking and lateral work. | the installation of a cyanide unit of to D ions 
6 to 126.5, and four base metals daily since operations began and it} Development is proceeding under | 150 tons daily capacity. With this over lesel power. 
from 133.1 to 136.3. is expected that full capacity will be| the direction of J. G. Harkness, who | unit it is expected that an extraction | Name B.C Man 
oN\se 








_ |veached early in April. Mill-heads| is in charge of a crew of over 30 
"eee | are now averaging .4 ounce of gold| men. 









n per ton of ore. A further improve- menaoneitieensinn tien be 50 Correspondent Mining Companies Listed | uary, of refined silver bul- 
Feces ment in mill-heads is expected when | Govt, Issues Report byB ee lion into the United States had beer 
the mill is brought up to capacity. t-general for Bri y B. C. Chamber of Mines dropping from the peak of 37,091,000 
It is expected that. the first brick on Mine Centre Area complete list of the min-| oz. in August to only 10,902,000 oz. 

will be poured early in April. Dr. T. L. Tanton of the Bureau companies operating in British| in December. 
South Vermilion Gold Thi of Jaina, Olena, ted Tr. 000,000 hydro-electric umbia has been compiled by.the| Silver future prices on the Ce”: 
on Gold Mines—This nes, Ottawa, has prepared a follows: tish Columbia Chamber of Mines| adian Commodity Exchange ¢ 4 


company operating near Mine Cen-| report on the Mine Centre area, in off slightly from the high of st 
only 
















t Red Be 









tre, is receiving additional machin-| the Rainy River district. address companies week. Trading has been mu: 
ery for sinking. One 175 h.p. boiler,| Basing his report on the inter- wrdn: a ee han erately active. oe 

a 400 ft. compressor which will oper-| pretation placed on the age-relation- to be revised from time to Trading in Montreal . 
ate two sinking hammers, and two| ships of certain rock formations in and is available to members March 96 to April! 
drifting drills have just been de-| the area, Dr. Tanton’s report is dis- Chamber of Mines free of ign low Oi 
livered at the property together with| tinctly favorable. A large section There is in the mining in-|May..'... eos | e000 205 107 
two tons of dynamite. Machinery | is devoted to a review of dévelop- of British Columbia a poten-) July -.:.:: 00 ial 20 3 
already on the property consisted of| ments at various properties in the market amounting to millions) ney" “"\":' gsm - 92.00 30 33 
a small power plant with a 75 h.p.| area, and to a discussion of the geo- annually, Merchants and | Dec. *.”. faso elo 4.10 31 
boiler, 100 cubic ft, compressor, and | logical characteristics of the deposits ; nthe List| 26"dn, ‘spot igh, 38764. low, Hh 
mine pumps. under development, New York, spot 61% cents; 
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ar Lowe expansion 

ear, * was the : 
experienced. 

Net ~~ after all ch 







































"Revenue tor the year wa 


as a result of ‘ 
ee ed and addition 


: production. Metal recov 
value of. 999 as 
with 4in the prey 


Ore Reserves Jun 


|’ he outstanding feature 
ig ati increase of 21’. 
the company’s ore res: 
withstanding the remova! 
oe 13 
means that s 
of ore were dev 
t, during the y 
Was mad 
fact that th« 
together \ 
Operating costs, o 
on of material | 
too low-grade, I 
Manager states 
‘of mining sulp 
jare sufficient to | 
plants operatin, 


The official estima‘: 
ih tabular form below: 


ote emet.« 0226.00 
over ** ” YUU 
guiphide Ses under 
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increase. The higher an 
1933 was due to the; 
final dividend for the y 
on Dec. 30 and at { 
there remained $2,218,0 
id. Lest year the final « 
payable Dec. 20 and at 
$269,682 was unclaimed 
°fons of ore, concentrate 

. “Pfery slag smelted was the 
hal the history of the ci 

“Mounting to 1,050,684 tons. 

+ptoduction from this was 
recorded for |! 
Whounting to 70,175,512 po 
@gainst 65,008,731 in the 1 
year. Gold output at 248,615 
about 36,00 oz. lower than in 
vious year. 

Tonnage handled by t 
trator from the Horne mire 
the year was 920,363 tons 2 
pared with 676,168 tons in 19% 

Plant Expansion 
*Plant expansion included 
frease from 2,000 to 3,000 ton 
rated daily capacity of the 
wator and the installation o 
ing retreatment plant. A 
experimental cyanide unit 
to extract additional gold f 

pyrite residue of the ret 
tailing was also construct 
has proven so successful th 
ton cyanide mill to treat 

pytite portion of the tai 
constructed and is expect 
operation this month. 
sin recent years Noranda 
ducted extensive explora: 
and during 1934 some 84 
and properties were exami 
tions were taken on six of t 
of which are being retain 2 
ther prospecting. 
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the beginning of March bv 

Belle Gold Mines conta‘: 

dry tons with a value of 

ton in gold and 4 oz. 

+ M. Black managing cir 
forms The Financial Po: 


of November 9, 1934, und 
this company arranged to s 
treasury shares at the ma 
less one cent per share cc 









































































" total outstar i 
of this company will be 
* oe 7 

Smelter Gold Mines— * 

athe at the annua 

. company recen' 

McRae, president state 


































is being diamo 

®t. intervals to deter 

downward extension of c 

Shaft sinking by hand ste 
continued. 















Wright-Hargrea ves 
36.3 Cents in Six 
Met profit of Wright- 

es for the six mont 

28 amounted to $1.9 
depreciation and 

Nastments, according | 

Stitement issued by t 

This is equivalent to 36.3 

share. 


Gross income for th 
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ORANDA POST NT . ee - rn — 
BEST IN HISTORY) Annaal Renor 
REPORT INDICATES||__ ee AR EPOT 
2.19 Per Share in _ 
asd — Ore Reserves } 
. Up 


ing an 
Noranda Mines ‘during 1934 was 
greater then anticipated, annual 
of the company 
reporome and net profit of record 
ions, lower costs, the strong- 
est working capital and ore reserve 
tion in the company’s history, 
larger smelter and concentrator ton- 
nages and plant expansion featured 
the year, which was the most suc- 
cessful yet experienced. 

Net profit after all charges was 
equivalent to $2.19 per share as} 
compared with $2.15 in 1933 and $1.61 | Less: Oper. 3 
in 1932. coee oe _ prod. 6,504,023 6,049,129 

Revenue for the year was substan-| Res. gor tone oe io 
tially higher as a result of the higher —- 


price for gold and additional revenue : 
secured from an increase in copper 
production. Metal recoveries had a 
value of $13,398,999 as compared 
with $12,588,374 in the previous year, 
Ore Reserves Jump 

The outstanding feature of the re- 
port is an increase of 21% cent 
jn the company’s ore reserves’ not- 
withstanding the removal during the 
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Claim Jumping as 
Prepares for. bs 
Summer 


n Our Own C 
INA—Although the n 
ms estimated to have been 
in the Lake Athabasca flelg 
the 1,000 mark only approxi. 
300 have been recorded with 
ural resources department of 
katchewan government, here, 
companies are definitely in 
c. They are the Consolidated 
and Smelting Co, Great 
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sakes Mines Co. Northwest 
is, Mineral Belt Locaters Sun 
fines and, it is » 

pd. Lee Gold Mines, the Keng. 
s Gold Mines C and 
pany so far unnamed in pro. 
formation by W. B, of 
rihwest Company. ; 
C. M. and S. Company is the 

pany actively drilling. 

Great Bear Company has a 


ed crew on the spot awaiting 
of drilling machinery, 


Fear Claim Jumping 
ng the next fortnight there 
be a lull in transport 
om the railhead at Wi 
verlodge and vicinity owing 
break-up of river ice which 
eep aircraft grounded until 
vater appears. As s00n as 
tion opens the Saskatchewan 
es department will send in 
lified engineer to. be sub- 
. There have been indica- 
bf claim jumping in the dis- 
mind the recorder. will have 
of work to do on his arrival. 
k at the map of staked 
ecorded by the vessuienae ae: 
pnt reveals very little of th= 
rn shoreline of Laké Ath” 
unclaimed. The small islar 
y south of the shore have be 
d and the area to the sou 
rom Beaverlodge, where 1 
ne turns is also staked... Con, 
ble blind staking over snow: 
een done to the north ar? 
rest into the Tazin lake regio: 
understood a Dominion gur- 
arty will enter the field this 
er. It is also expected that 
rveys will be made. of the 
pped territory east from Leake 
asca and south to Lac La 
. Noranda is reported to be 
rrested in the field and is exame 
ling all available data before de- 
iding on what action should b- 
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pr Gold Options = € 


McCafferty P. ’ 
m Our Cwn Coreen . 


,NIPEG.—Bailor Gold Mines 
ptained an option on the ‘Mc- 
y group of claims at Herb 
according to information div- 
at the annual meeting of the 
ny held in Winnipeg this 
The McCafferty property has 
eld by an English group for 
years and was optioned about 
ago by Canadian Mining Pro- 
who, however, were unable to 
Bin option payments. ‘The 
is $30,000 but the immediate 
nt is less than $4,000. 
famond drill campaign to sup- 


year of approximately 1,390,000 tons 
of ore. This means that some 6,350,- 
000 tons of ore were developed, or 
put in sight, during the year. 

The increase was made possible 
largely by the fact that the increased 
price of gold, together with de- 
creased operating costs, ( 
the inclusion of material that was 
formerly too low-grade, H, L.. Ros- 
coe, general manager states. At the 
present rate of mining sulphide ore, 
reserves are sufficient to keep the 
company’s plants operating for 18 
years. The official estimate is given 
in tabular form below: 

Sulphide ore 


over 4% copper.. 
Sulphide ore under 


T 
6,826,000 135. O.168 


20,497,000 1.04 0.191 
982,000 0.15 0.142 


Cash Lower 


Cash on hand as at Dec, 31 last | port 


amounted to only $615,262 as com- 
pared with $2,871,151. Working 
capital, however, showed a substan- 
tial increase. The higher amount of 
cash in 1933 was due to the fact that 
the final dividend for the year was 
payable on Dec. 30 and at the year 
end there remained $2,218,027 to be 
paid. Last year the final dividend 
as payable Dec, 20 and at Dec. 31 

‘ly $269,682 was unclaimed. 

‘Tons of ore, concentrate and re- 

“ery slag smelted was the highest 
'*! the history of the company, 

Mounting to 1,050,684 tons. Copper 
‘production from this was the second 
highest recorded for Noranda, 
mounting to 70,175,512 pounds as 
against 65,008,731 in the previous 
year. Gold output at 248,615 oz. was 
about 36,00 oz. lower than in the pre- 
vious year. 

Tonnage handled by the concen- 
trator from the Horne mine during 
the year was 920,363 tons as com- 
pared with 676,168 tons in 1933. 


*+ease from 2,000 to 3,000 tons in the 
ated daily capacity of the conten- 
wator and the installation of a tail- 
wg retreatment plant. A 100-ton 
experimental cyanide unit designed 
to extract additional gold from the 
pyrite residue of the retreated mill 
tailing was also constructed. ‘This 
has proven so successful that a 

ton cyanide mill pa treat oe en 
pyrite portion of tailin, 
constructed and is peed to 
operation this month. | 

In recent years Noranda has co 
ducted extensive exploratory wor 
and during 1934 some 84 prospects 
and properties were examined. 
tions were taken on six of these, two 
of which are being retained for fur- 
ther prospecting. ’ 


w/o oeee .700,000 
eee 7 
on’ 8. f 


7,227,574 


$ s 
esccee 11,036,740 11,373,558 
Current liabilities .... 1,377,774 3,274,623 


Working capital ..... 9,650,006 8,008,085 


McWatters Gold 
A net profit of $34,695 was earned 


Radio station expense eeeetece 
Boarding 


house 
Outside Sepheeethon cestecsscs 


t 
by McWatters Gold Mines from the ae 


commencement of production activi- 


ties on Sept. 11, 1 to the end of} on 


the year, the company’s annual re- 
discl 


oses. 
Working capital at $37,497 is lower 
than at the end of 1933. Current 
liabilities incl notes payable of 
$17,000, accountsjand wages payable 
amounting to $10,372 and a reserve 
for Dominion income taxes of $2,700. 
STATEMENT OF OPERATIONS 
Sept. 11, 1984, to Deo, 31, 1934 
102,113 


14,984 


Bullion production .......+.: eee 


“Development s--s++s.. 


eeeeeceteee 
meeeeeceeaece 
eretereeeeeeere 
eeereereeeece 


Milling 

Office expense 
Marketing 
Sundry 


2 
1,269 
3,430 


1,910 
ie ze 
gan. w/o ’ 
Explor. & devel. w/o 
Depreciation 6,151 


WORKING CAPITAL 
As at December 31 


30,072 


5,081 ° 


on concentrates 


WORKING CAPITAL 
As at December 31 


31, 1934, amounted to $18,883. Option 


ts totalled $12,000 and ex- 


14,104 paymen 
12, 
‘637 | $4,083. 


550, 

The balance sheet as at Dec. 31 last 
shows current assets of $3 
against current liabilities of $9,182, 
leaving a deficit in working capital 


687 as 


~——~ | account of $5,516, Current es 


consist of $1,182 of accounts payable 
and accrued charges and $8,000. pay- 


able on options, 
The 


has an authorized 


company 
capitalization of 20,000 shares, par 


Teck-Hughes 


8,281 | value.$10, of which 8,921 shares are 
outstanding. é 


Net profit of Teck-Hughes Gol 


Mines in the first half of the 


pany’s fiscal year, that is, in the 
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Substantial Improvement in 


. Volume and Collections 
Fitst 6 Mos. 


plant and the Lon- 
don foundry were operating at capa- 
of a 35 per cent in- 


ISSUES STATEMENT 


Public Reassured as to Com- 
pany’s Financial 
Stability 


/ ce 


Evidence of defalcations on the | 1935 to date sales were up 34 percent 


Pails ‘Building, Savings and Loan 
ociation has recently been ex- 
eter ateeaat coe 

ent cov- 

situation: 


Associa- 


placed 
by the 


United States 
period of 1934 by 66 per cent, 


this time what would be the 


at 
of larger taxes foreshadowed. 


of 30 per cent in 1934 above 1933. In 


ditions in the bread industry 
been disturbed but signs of improvee 
ment were showing. 
F. W. St. Lawrence, 
and general manager, summed up 


ing that the gain in all 
bad pan 30°, pee 
January and February 


exceeded the seme | 


> 


+ 


ot an official of the Niagara above the same period of 1984. Coni= 1 


’ 
° 
“oe 


vice-president 
Falls the results in North America by sey= i 


cent and that im. 
there had 


# 


an increase of 30 per cent over 
game period of 1934. a 


After the annual meeting The Fine | ~ & 
ancial Post asked Garfield W. Wese 


auditors of the com- 


t previous diamond drilling 
by 


ibe undertaken and the shaft 
70 ft. is to be unwatered, Mr. 
told the meeting. 

or Gold Mines hag. something 
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ver $30,000 cash in its treasury 
addition owns Border Gold 
the latter with ‘$10,000 cash 
treasury. Mr. Bailor said he 
have no difficulty in financ- 
e company for its season's 
ions. 
jmpany’s offices have been 
mirom Toronto to Winnipeg. 
ss were re-elected. : 


ish sentiment prevails in the | 
markets of the world. With 
Ss ofany let-up in the dem 
WAShington, holders of silver 
the United States are becom- 
-adily aes on — 
peir holdings, Specula 
ing in direct competition with 
ited States treasury, ome” 
London where steadily rising 
ions are anticipated because of 
can orders. 
hting supplies of silver are be- 
adually bought up. It is esti- 
that the stocks of silver held 
> United States treasury have 
sed by approximately 285,000,- 
hnces since the nationalization 
in August last. World pro- 
n of silver in 1934 was only 
0,000 ounces. The amount of 
available for ¢ uses, 
pally in Oriental trade, is be- 
padily cut down. 
er import figures into the 
i States show the ve 
ases of the metal which be- 
ade abroad. —ee of 
n during Fe 
156,000 oz., compared with 29.- 
0 oz. in January and 
February, 1934. Prior to Jam- < 
imports of refined silver bul- » 
to the United States had beer 
ing from the peak of 37,091,000 
August to only 10,902,000 oz- 
ember. = 
rer future prices on the Can 
Commodity Exchange © — 
ightly from the high of. "st 
Trading has been only mu: ~ 7 


Kootenay Belle—The. last carload 
of concentrates shipped to Trail at 
the beginning of March by Kootenay 
Belle Gold Mines contained ,28873 
dry tons with a value of $1 oz. 
per ton in gold and 4 oz. in silver, 
F,. M. Black managing director, In 
forms The Financial Post. 


Minto Gold Mines—The agreement 
of November 9, 1934, under which 
this company arranged to sell 200,000 
treasury shares at the market price 
less one cent per share 
with a minimum price of 16 cents 
per share has been —— The 
company has now 
ments to sell an additional 
shares at 16 cents a share less one 
cent per share and 
500 shares at market price leas one 
cent. When these sales have been 
tompleted total on 


of this company will be 
* 
note Gold Mines—Addressing 
areholders at the annual aay 
of the company recently, Hugh 
McRae, president stated that about 
$23,000 has been spent in explora- 
tion and diamond drilling to date on 
the Koch Daneff . The new 
vein discovered 200 ft. north of the 


ground is being 

50 ft. intervals to determine the 
downward extension of continuity. 
Shaft sinking by hand steel is being 
continued. 


Wright-Hargreaves Earns 
36.3 Cents in Six Months 


Current assets ...0+0« 46,833 


Current liabilities .... 
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the latest is Stewart's Cash 
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Govern 
at Ottawa to define 
es and Drawbacks. 
New industries a specialty. 
L, A. WILMOT Encourage Development 
67 Yonge St., Toronte Back of the new Quebec 1 
_EL,..8832; — . tion is the idea that new develop- 
ments should not be taxed. 
encouragement should be given to 
the development of new es, 
in the opinion ‘of, the’ I 
Mines, and to that'end a new legis- 
lation has been passed, thus doing 
away with the last uncertainty in re- 
spect to taxation of the mines. 

The heads of two of the principal 
producing .companies in the pro- 
vince, namely, Noranda Mines and 
Siscoe Gold Mines, both regard the 
new legislation with favor. J. 
Murdock, K.C., presidént. of Nor- 
anda Mines, had the following to 
say: “The Government has adopted 
a principle which should stand as 
example to .other legislative 
‘bodies. It-is the principle 
ing profits, rather than stifling de- 
velopment by: a‘ tax! on: the: metal 
irrespective ‘of ,its . cost.”.- . 

J. B. Lynch, president of Siscée, 
said: “Investment in sound proper- 
ties of merit will. now be, in order, 
and much -of the, capital which is 
now coming to .Canada will. be 
directed to Quebec with the elimina- 
tion of the uncertainty. and the very | i 
satisfactory manner in which this 
problem of. taxes has been handled.” 


Halliwell Gold Mines 


Stock Put on Market 
From Our Own t 
are makirig a public offering of 300,- 
000 shares of stock in ‘the Halliwell 
Gold Mines at, 25’cents'a share. ~~ 
This offer is being ‘made as a 
speculation, the properties of the 
company being located in the Rouyn 
district. In. the neighborhood are 
such mines as Noranda, Arntfield. 
MeWatters and Aldermac, Diamond 
drilling has . discl 
widths of gold and copper values. 


Coal Production 

Canada: produced 1,009,538 tons of 
coal in February.as compared with 
a five-year average for the month, 
February, 1934, 
the. output. totalled. 1,009,864 tons. 
Bituminous coal production amount- 
ed .to..721,422: tons, sub-bituminous 
ns, and: lignite coal 


eae Da: CRAWFORD &- CO: 


‘The Toronto Stock Exchange 
Winnipeg Grain Exchange 
Canadian Commodity Exchange (Inc.) 


>. GRAIN — STOCKS_— BONDS 
11 Jerdan St. 








Nickel Exports 
Nickel in February were 
valued at’ $2.7 millions compared 
ions in the same month 
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second with $988,000. ; 
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REID, WALLBRIDGE, 
GIBSON & SUTTON 
Barristers, Solicitors, etc. 


YORKSHIRE BUILDING 
VANCOUVER, B.C. 


Pitblado, Hoskin, Grundy, 
Bennest and Drummond- 


: Hay 
Pithlado, Hoskin, Turner, 


McEwen and Alsaker 
Barristers, 
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NORTHERN CANADA 
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Invests.in Canadian Mines and 
Mining Properties 
68 King St. East, Toronto, Can. 
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February aluminum exports were 
Valued at: $480,000 compared with 
~ * $169,000 in 1934. The largest pur- 
_. chaser was Switzerland at $170,000, 
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STEEL STRUCTURES 


“RAILWAY AND 
HIGHWAY BRIDGES 


PLATE AND TANK WORK 
ELECTRIC «x» HAND POWER CRANES 
HYDRAULIC REGULATING GATES 

+. AND OPERATING MACHINERY | 


Caissons, Barges, Coal and Ore Bridges, Liftlocks, Tum- 
tables, Gear Cutting, Generel Machine Work, Forgings. 


DOMINION BRIDGE COMPANY 


HEAD OFFICE - ~- LACHINE (MONTREAL) QUE. . 
’ BRANCH OFFICES AND WORKS: 


ere comme ttc 
















TORONTO CALGARY 
AGENCIES: EDMONTON REGINA 


























A} ew Mark 
| for YOUR Products 


Business IS better — actual available facts 

and figures give proof. 
For instance, Exports for year ending 
January 1935 totalled $650,137,000 
—while previous year totalled $546,- 
839,000—making an advance of 
$103,298,000 in export business. 

There is an ‘ever-increasing demand: for 


CANADIAN, PRODUCTS in Empire and 
foreign markets. 


Why not YOUR Product? 
Export Mark 


Tl Let CANADIAN ‘TRADE ABROAD, 
| Canada's Export Leader, HELP YOU. 


- Write us about your products — we will 
be glad to advise you as to their export 
possibilities. Address 


Director, World Trade Buresu 


| CANADIAN TRADE ABROAD 
481 University Avenue, Torente 
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Today Little Long Lac-is a 


ducer. The stock, at time of writ- 
ing, is selling on the mining section 
of. the Toronto Stock Exchange at 
between $5 and $6 per share; after 
hitting a high of well over $7 earlier 


in’the year. ° ; 


Whet- is behind this fascination? 
Does .the company, under present 
circumstances,, warrant such . faith? 


. «. Prospect fér 1935 
Little 
The mill is now handling about '1 


ton¥’per day. As soon as additional 
tankage capacity is installed; some 
time early in the spring, it is ex- 
tons. As- 
suming that such a basis is reached 
some time. this. summer, value, of 
gold produced from this property 
during 1935 would be'in the neigh- 
borhood of $1,100,000. Costs are ex- 
pected to.averege, for the year, 
about $7 per ton. On a 200-ton basis, 


pected. to increase. to: 200 


this would amount to $1,400 per day, 


or $511,000.for the year. The.com- 


pany has 1,826,000 shares outstand- 


ng. 

On_ these. figures, which are ad- 
mittedly rough estimates only, the 
yield of this stock, at its present 
price of about $6 per share, would 
amount to over six per cent. 

Little Long Lac Gold Mines is the 
pioneer in its field. The property 
was staked by Tom’ Johnson: and 
Tony ‘Oklend in August, 1932, and 
after .surface valuations were’ ob+ 
tained, it was optioned to the pres- 
ent controlling. interests, who 
drilled the following winter. This 
indicated an. ore zone of at least 800 
feet in length, 400 feet of: which 
assayed $30 per ton for a length of 
400 feet over an average width of 
four feet. Encouraged by these re- 
sults, principals started a three-com- 
partment shaft in June, 1933.. 

Underground 

With afew exceptions, officials met 

encouragement, and the wunder- 


ground picture at this mine appears | P 


to be unquestionably bright. Pres- 
ent development is being carried 
out by means of six levels, partially 
developed. The shaft is down toa 
depth of 719 feet. Official teports 
state that on five of the levels ore 
was intersected in the shaft crosscuts, 
On the sixth level the vein was cut 
by the shaft itself. Over 90 per 


cent_of the dr at this property 
has Roig Fa ge it must be 
admitted, is a remarkable achi 

ment. Drifting to date has shown a 
total ore length in the five lower 
levels of about 2,600 feet. Since 
widths have been greater in. the 


lower levels, it would seem prob-/|. 


able that the average width through- 
out will be about 8 feet, 

While’ no recent official estimate 
of ore reserves has been made pub- 
lic, it will be seen from the above 
figures that this company:is in a 





ement at | 
‘Young Producer Sound——Ore 
‘ Piet il re Bri; Q h t toe , 


Technical Manage 





Long Lac Gold Mines came 
.| into production late ae paren 





five qualifying 
April, 1933, and 




















Low Costs ‘ 


Little Long Lac is also considered 
in a favorable position as regards 
costs. Power is poeuree - = per 
low because of the fact that the 


area is close to rail 


plies’ are loaded di 


months 
from 


that ‘overall costs for the first 


months milling were $6 per ton. Of 
this amount, $1.65 was the result of 
milling costs. In the second month, | gan 
costs were slightly higher, due to 


lower tonnage and heavy timbering 
charges. Mr. Barton mentioned that 
tailing losses were slightly higuer 
than they should be, but stated that 
charges in the flow-sheet were be- 
ing contemplated which should in- 
crease the present overall recovery 
of 90 per cent. 
Water Under Control 

Above, it’ was stated that “with 
few exceptions,” officials met en- 
courageméent in the underground 
work. One of the exceptions was 
water troubles. During shaft sihk- 
ing these assumed serious propor- 


tions and had a bearish effect on the 


stock. Officials now state that this 
hazard is under control, and, it is 
hoped, By a piece. of ingenious 
cement work.to obviate all possi- 
bility of further inflow. 

So much for the property. From 
an engineering point of view, Little 
Long Lac is credited with excellent 
management. In addition to A. A. 
Barton, -development has been 
guided by C. D. Kaeding, Wm. Dunn, 
both of Ventures, and C. W. Dow- 
sett, of Dome Mines,. acting in ‘an 
advisory capacity, All have played 
a part in the development of Ahis 


roperty. 

Otherwise, the management of the 
company is under Joseph Errington, 
president of the company, with the 
Lindsley interests prominent on the 
board of directors. - 

The capital-set-up of the company 
is-simple. The authorized capitaliz- 
ation is 2,000,000 shares, of no par 
value, of which 1,826,005 are out- 
standing. Of the outstanding shares, 
shares were issued 
900,000 shares 
to the vendors of ‘the property. The 


remaining shares were sold to the 
public’on the following basis: 
Sales of Stock 

Metso. agen «Ee 
100,000 ..:..,...June, July, Sept. O° 
100,000 .....eces ov, 50 
50,000 .....0005 b Wasebidsdecen taae 
37,500... 00e0+FMs, 1934 secsgeee 80 
25,000 4. .ccveee Mb abeecececes. 8.00 
37,500 eeeeeneee ch erteeeeeseee 80 

000° ereeereee See eeeeeeeeee - 


166, 
* Rights to shareholders, 





OFFICIAL OF C.P.R. 
TO HEAD MERGER 
OF 3 COAL COS. 


Lethbridge .Collieries 
Operate Galt, Imperial 
and Cadillac 


From Our Own Correspondent 

LETHBRIDGE, Alta. — Additional 
information on the consolidation of 
the Galt, Imperial and Cadillac 
mines in the Lethbridge district is 
revealed in the organization state- 
ment given out by the new company 
—Lethbridge Collieries, 

S. G, Porter, Calgary and formerly 
of. Lethbridge, is president of the 
new company. Mr, Porter is head of 
the natural resources department 
the Canadian Pacific Railway, own- 
ers and operators of the Galt mines. 


The manager is Robert Livingstone,- 


who has been superintendent of the 
Galt mines. B. T. Coon of Calgary, 
is the secretary-treasurer and sales 
manager, and R. V. Maynard, ac- 
countant, with Mr. Porter, A. E. 
Lovett and William Toole, ¥ 
and A. E. Whitmore, ‘Regina, and C. 
S. Donaldson; ‘directors. Ne 

‘The company is incorporated for 
$1,600,000. The Galt mines are in 
Lethbridge, the Cadillac mines: at 
Shaughnessy, and the Imperial at 
Coalhurst—all in the Lethbridge 
coal field. 


Canadian Malartic Mill 
to Start Operating May 1 


Sufficient funds have. béen ‘pro-| - 


vided to complete the present pro- 
gramme of Canadian Malartic Gold 
Mines and to bring the compariy’s 
property into production, according 
to an announcement made by 


fered to shareholders and by the 
exercising of options by Ventures 
Ltd. and Sudbury Basin Mines will 
be sufficient for ‘this, 


The balance sheet as at Dec. 31, 
1934,.shows 3,326,855 shares 
issued out of 4,000, 
shares authorized: Subscriptions re- 
ceivable on capital stock total 
887. Of the 673,145 shares 
in the treasury 400,000 shares: are 
under option to, Ventures Ltd. and 
ey ee Mines at $1. per 

e. 


Aver. 
Tons ozs. 
Assured ore ...,.198000 238. 
Indicated ore ... 340,000 (186 
evss 538,000 205 


Total ...,.s0<:- 
* Values at $34 gold, 











Mining. Concerns 
Newly Formed 





Athabasca Mines — Alta. Incorp., 
March'1; H.O., Olds, Alta., Author. 
capit.; 50,000 shs., par value 20 tents; 


200,000 shs., n.p.¥. 
Bruno-Maskwa Mines 

Dom. Incorp., Feb. 26; H.O., Ottawa; 

Author. capit., $3,000,000, par $1. 
Excelsior Gold es—Ont. In- 


corp., Feb. 9; H.O., Toronto; Author. 


capit., $100,000, par $5. : 
Goward Gold Mines—Ont. Incorp., 

Feb. 13;. H.O., Toronto; Author. 

capit) $3,000,000, par. $1. 
Jubilee Long Lac Gold Mines — 

Ont. Incorp., Feb. 9; H.O., Toronto; 

Author. capit., $3,000,000, par $1. 
Marquette Mining 


Drilling 

Co.—Dom. Incorp., Feb. 4; H.O., 

Winnipeg; . Author.  capit., $50,000, 
par $1, 

Ltd. 


Prospectors 
-—-Domi. Incorp., Feb. 11; H.O., To- 
ronto; Author. capit., $125,000, par 


Rhymark Mines — Dom.: Incorp., 
March 9; H.O., Montreal; Author. 
capit., $75,000, par $10. 

Rosco Development Co, Ltd.—Que. 
Incorp., Feb. 16; H.O. Montreal; 
Author. capit., $3,000,000, par $1. 

Sand River Gold Co.—Ont. 
Incorp., ; Feb. 8; H.O., Toronto; 
Author. capit., $3,000,000, par $1... 

Gold nt. Ine 
corp., Jan. 5; H.O., Toronto; Author. 
capit., $3,000,000, par $1. 

’ Wesley Gold 


t. Incorp., 
Feb. 6; H.0,, Toronto; Author. capit., 
$3,000,000, par $1. 

Giffin ,Gold te 
ary letters issued Feb. 9 
changing the name of, Bluenose 
Gold Mines to G Gold Minés, 

New Era Gold 


Ltd.—Supple- 
mentary letters patent issued Feb, 
23 the name of. Conti- 
nental Gold Mines, incorporated 
pone 8, 1933, to New Era Gold Ores 


- South Tiblemont Gold Mines — 
Ont. Incorp., Feb, 7; Formed to take 
over Tiblemont Mines; H.O., 


par $1. 
Charter 


io Champion 
Incorp.,. March 19, 1927;. Charter 
surrendered March 18, 1935. 


adian 
lurey, 


Toronto; ‘Author, capit., $2,500,000, 
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Precocious 





on, 

being o seven miles from Hard- 
Sun cn the CR. Bup- 
rectly from rail- 
way cars into scows. In the winter 
jes may. be brought in 
pood winter road Att 
away, by’ Ww r e 
present time a hard surface toad is 
being constructed for all year use 
which should have the result of low- 


ering this.company’s transportation 
costs still further. Alan A. Barton, 
manager of the property, who has 
been with:the company since its in- 
ception, told delegates to the recent 
C.LM.M. convention in Winnipeg 







of the Can- 
and Metal- 


° ! and 
other annual business was held in| 
Montreal , April - 
appointing scrutineers to count elec- 
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rent assets were $41,000, liabilities 
$60,000, ; 


Richelieu Gold, formerly Gold 
Spur Syndicate, with 16 claims at the 
northeast arm of Sturgeon Lake, has 
a/mining plant installed, a shaft be- 
ing sunk to 300 ft., with three levels 
at 100, 200 and 300. Drifting is pro- 
gressing on each of the three levels, 
with high values, reported by J. G. 
Harkness, mine maftager. The main 
vein has been traced for 900 ft, Mr. 
Harkness reports the possibility of a 
100-ton mill being installed:this sui- 
mer. Thirty-five men are employed. 

Mill for Aurora? 


The old Rainbow property, now 
Sturgéon Aurora, consists of 80 acres 
about two: miles south of St. An- 
thony. Former operators sunk a 
shaft to 60 ft. with a small amount. of 
lateral‘work completed. The present 
company started in September, 1934 
and two shafts, 400 ft. apart, are now 
sunk to.80.and 32: ft. 
announces a 50-ton mill may be in- 
stalled this summer, although defin- 
ite decision has-yet to bé made. 

The Supreme Gold Minés property 
consists of 15 claims, 600 acres; with 
an option on another 12 claims. Much 

work has been done, and two 
shafts have been sunk to 50 ft. depth. 
A mining plant is to be taken in be- 









will be. $. summer. 

t, two ‘being 

: e length. Un- 
derground has located 


tan Gold Mines tive 
ing of 30 claims. Surface work has 
been done and test pits sunk to con- 
siderable depth. Results are satis- 


sinking, and as soon as finances have 
been arranged for this. work, a} 
ane ing plant will be taken in, it-is 
stated. : 


Shaft-sinking will be undertaken 
at the San Antonio claims, three 
miles south of St. Anthony. The 
property consists of 42 claims where 
an extensive surface programme of 
development is now in progress, 

Surface Developments 

Besides the seven main properties 


above mentioned seven other mine 
prospects are doing surface work. 


“| These include the Normaray Gold 


ad Bort nies Pag dation 
wson e, 
on surface by private in “* 
property near Couture Lake, east of 
St. Anthony, is doing diamond dril- 
ling, with commercial ore. showing. 
Surface work is being, done on a 
property staked by Goodwin: and 
Allin, and about three miles south of 
St. Anthony. A. McDonald is doing 
exploratory work on a group of 
claims, 

This area, like all others, also has 
its share of.major mining corpora- 
tions with interests located. U‘S. 


taken 
a group of 30 claims 


velopment of 3 
at Kink’s Bay, surface work now ie 


proceeding. 





Own Correspondent. ) 
HUDSON, Ont.— Possibility of 
second placer operation in Ontario 






























ey ak oe ngage : 

sed in Leading Canadian Mines 
Proof against corrosion by salt solutions or acid 
“compounds, Canadian Wood Tanks fill the 
specific needs of the mining industry. Made in 

' diameters up to 60 feet — absolutely watertight 
and frost-proof — shipped 
easily assembled on the job. For water, chemical 
or other liquid storage purposes. 


Write for full details and prices. 
Canadian Wood Pipe &T 
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Time for Study 
of Price Repor 
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~ “gt Pablic Mistak 


Interest Rate 
on Policy Loan 


Unemployment 



















































the past “nl oes 
as Soracees 


W. E. BAILOR LTD. 
| 2 ‘Diamond Drill Centractors 
Highly Experienced Men — Work Guaranteed 
| Estimates -on Request 
301 McArthur Bldg., Winnipeg — Phone 97 100 


Give Public Chanc« 


to Study Report 
He report of the 
commission is now | 
ment and the country. 
lowed by legislation 
imposing regulation ‘ 
less degree on busines 
For that regulation it 
ment and Parliament, a 
bers of the commissi 
take, responsibility, 4 
lation should also ha 
tion to publie opinion 
try. It has taken t 
many months to gather 
upon which its opin 
based, and to form th 
For the digestion of 
by the government, | 
and by the country, : 


There: should also —b« 
sufficient length of ti 
examination of any leg 
posais that-may be m 
On that account it 
gether unfortunate 
ment carries out its 
into ‘existence any legis 
on the report in t 
of Parliamentary time 
elapse before an elect 
Neither recovery 
to be advanced by any 
to deal with the recor 
of the inquiry commiss 
contrary it is possible 


and provide a milling plant, all with- 


Current Chatter 
From B.C. 





Our Own 
VANCOUVER. — Satisfactory 
ports reached the city — Bralorne 


superintendent at Bralorne. At Bra- 
lorne No..11 level west drift is now 
within te baling opened fault. and 
stopes are 
length of approximately 
from a winze sunk halfway be 

No, 1 and No, 2 faults. This has now 
reached a depth of 30 ft. and is said 


high-grade 
total distance between the two faults 
is about 900 ft. The area being en- 
tered is: beneath: that from\ which 
high-grade was mined on No. 8 level. 
For the last 150 ft: values: have been 





“MARQUETTE 


MINING AND DRILLING COMPANY, LIMITED 


' DIAMOND D G CONTRACTORS 


EQUIPMENT — STANDARD “E” MACHINES 
919 Grain Exchange, Winnipeg, Man. 


Sylvanite Subsidiary 


Takes Over Bathurst 

From Our Own Correspondent 
HUDSON, ‘Ont.. — Bathurst Gold 
Mines, formed to replace Bathurst 
Mines. Limited, has been taken over 
by Erie Canadian Mines, a subsidi- 
ary of Sylvanite, well-known Kirk- 
land Lake operator. To take care of 
obligations _ $10,000 has been ad- 
vanced, and sufficient finances to 
take care of continued shaft-sinking 
and other devélopment to bring the 
property into production is assured. 
The property. will be re-opened 
shortly and shaft-sinking, completed 
to 425 feet, will continue to 550 feet 
after which lateral dévelopment will 








if developments, warrant, 
-engineer).. The present mill 
producing a profit of about $300 
a'day at the Lardeau property. Steve 
Atkinson, who has been assisting R. 
R. Rose in- supervision. of: Cariboo 
Gold Quartz, hasbeen installed. as 
Meridian’s engineer.in 
| of operations. “ 


Senator Gold Mines 
Senator Gold Mines, south of Min- 


ongress properti 
of Wayside, in the Bridge River dis- 
trict, are now under development, 
undér the presidency of David W. 
Johnston, of Shell Oil and president 
of Congress. .H. L. Batten has been 
engaged. as consulting engineer. 


GRAIN COMPANY LIMITED 
HURON & ERIE BLDG. — WINNIPEG, MAN. 


STOCKS — 


Members Winni Gra 
Head Office 


company | hs 


Public Bodies ( 
Bury Their Corpses 
CORES .of huge industr 
porations and hundreds 
Ones. have been able to wr 
their debts and be re 
densome contracts by g 
the bankruptcy court 
settlements with their 
Government owned a 
business enterprises c 
with equal facility 
credit of the owner-g 


fore spring break-up and further be 


mate of two years of probable ore 
below the. 200-it.. level. He 


Metropoli' . ti . 
miles north of St. Anthony, consist-| estimates ore reserves at 250,000 t in Exchange — Winnipeg Stock Exchange 
ss 6 


512 Grain Exchange, Wii 


Orders executed over private wires on 
NEW YORK ~- MONTREAL ~- TORONTO ~- VANCOUVER 


Meridian Mining Co-s 100-ton mil 
er g Co.’s 100-ton 
factory enough to warrant shaft-|may be doubled in capacity later 


od RAIN SCLIFFE 
LINEN BOND 


F THE Ontario 
Power Commissior 
ly owned and operat 
found itself in bankrur 
of the signing of imp: 
tracts for wholesale p: 

holders would be : 
their interests. by ta) 
properties; writing d 
and, through the bank 
forcing a revision of 
But because Hydro 
owned it cannot do t! 
of the province of 
volved, And when the 
ernment cancels powe! 
injures the reputation 
all of its bonds, whet 
not, must be issued 
It wants to declare its: 
found and an honest ¢ 
the same timé-vet rid 
specified portion of its 
But all its obligations 
easily divided up. 
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T IS probable that 
of the power compa! 
power to Ontario H 
Power Commission « 
Been finanéed ai al! 
contracts. Without gov: 
tracts, their bonds wou 
® much higher coftpo! 
had been, sold at all. 1 
investors relied almost ¢ 
the word of the prov 
in buying these Om 
in pre-war days inv: 
bonds of the Canadian N 
Grand Trunk Pacific | 
Telying upon provincia 
to @ very large exte: 
upon the railway 
6 


'HUS the present 
Ontarjo emphasizes 

is often overlooked 
on private -ownership 
©wnership; that of how 
Corpses of business mis' 

A private corporatio 

Corpees. If the credit: 
it can effect a settlem: 
ing & price. The price is 
of contrel by the forn 
Owners or loss of a lar 


i 


re 


But a government 
corpses of its business n 
by writing the losses 
debt or by taxing the p 
them or by outright ¢ 
attempts: to bury the: 
ation the ghost of the 
Will shadow its credit 













PAPER COMPANY LIMPTED 
|) - MONTREAL, Que. — 


UR huge public de 
ate largely the p 
ernment guarantees of 


Mont Rolland, Que. 
Ba ae ne NS nese Wentures or of 





